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The man v 
not go away 


Yassir Arafat (left) and the 
Palestinians are again at the 
centre of maelstrom of Middle 
East politics. Tony Waiter and 
Andrew Gowers report Page I 



War in peace 

Count ttikolal Tolstoy (left) and the 
ghosts tost refuse to be laid to 

v m 


Lessons of the Crash 

Three years on. Black Monday 
still casts its shadow Page Hi 
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Mark McGwfre (tefl. end die ether 
Oakland stare are struggling 
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shopping for Christmas PageXXi 
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WORLD NEWS 

EC ministers 
fail to agree 
farm reforms 

EC farm minister s appeared 
last night to have failed for 
a third time in two weeks to 
reach agreement on interna- 
tional form reform, throwing 
the Uruguay Round talks of 
the General Agreement on Tar- 
iffs and Trade into disarray. 

The issue may now go to 
the special s ummit of heads 
of government in Rome next 
weekend. Page 2 

Iraq to ration petrol 

Iraq is to introduce petrol 
rationing in one of the first 
signs that the UN economic 
blockade is affecting Its econ- 
omy. Page 3 

Bank names economist 

Mervyn King, professor of eco- 
nomics at the London School 
of Economics, is to to be chief 
economist and an executive 
director at the Bank of 
England from next March. 

Page s 


Arms sales halted 

Chilean arms manufacturer 
Carlos Cardoen is to suspend 
the sale of cluster bombs to 
Ethiopia after pressure foom 
Chile's new democratic govern- 
ment and Cardoen’s Arab cus- 
tomers. Page 3 

Gtaegovr yard warning 

Yarrow Shipbuilders, the Glas- 
gow yard owned by toe Gen- 
eral Electric Company, warned 
ft would have to cut its work- 
force by 550, almost a sixth 
of the total, unless new Minis- 
try of Defence orders were 
forthcoming soon. 

Greek sprite on riot 
Inmates at the top security 
Korydallos prison in Athens 
climbed on to cell block roofs, 
burned mattresses and hinted 
rocks at police to demand 
reforms in the third prison riot 
in Greece this month. 

M«ot»c to claim dw i lsd 

Lebanon denied allegations 
that Syrian troops had shot 
in cold blood scores of soldiers 
loyal to rebel Christian general 
Michel Aoun last weekend. 
Pages 

Peruvian bomb attacks 

Left-wing Shining Path guerril- 
las were suspected of carrying 
out a bomb attack at the Ger^ 
man embassy in Lima, Peru, 
on Thursday night. No one 
was injured. A machinery fac- 
tory was also attacked where 
a guard was killed. 

Yugoslav vke-presUwit 

Stjepan Mesic, a former politi- 
cal prisoner from the republic 
of Croatia, was sworn in as 
Yugoslavia’s vice-president 

Crawvnon missing 

Twenty crewmen were missing 
after a Portuguese fishing boat 
was seriously damaged in a 
collision with a Greek freighter 
240 miles sooth of the island 
of Gran Canaria. 

BncBan crashes Ml 77 

At least 77 people were killed 
and 55 injured m two bus acci- 
dents in India. Buses skidded 
off the road near Pithorgarh 
in Uttar Pradesh and near Lon- 
awala in Maharashta. 

Earthquake In Canada 

An earthquake measuring 5 2, 
an the Richter scale, centred 
about 65 miles north of Ottawa, 
shook buildings in the Cana- 
dian capital, hut no serious 
damage was reported. 


BUSINESS SUMMARY 

Jaguar offers 
12.5% pay 
increase 

Union leaders at Jaguar, the 
car manufacturer, agreed yes- 
terday to recommend a man- 
agement offer which would 
raise pay for manual workers 
by 125 per cent in the first 
year of a two-year deaL 
A £3Qm rescue package was 
agreed for Davies & New man, 
the parent of Dan Air, tbe UK’s 
third largest airline. Including 
a £450,000 contract lor Mr 
David James, the new group 
chairman. The previous chair- 
man earned £36,000 in 196& 
Page 22; Lex, Page 22 

MORGAN Crucible, industrial 
materials and electronics 
group, has won an important 
round in its legal battle to sue 
the former directors of and 
advisers to First Castle Elec- 
tronics. a company which Mor- 
gan Crucible acquired in 1986. 
pages 

MICHKUN : France’s stock 
exchange watchdog, tbe Com- 
mission des Operations de 
Bourse (COB), launched an 
inquiry into suspect dealings 
in the shares of the troubled 
tyre maker, whose share price 
fell by 125 per cent to end the 
day at a new low of FFr5920 
(£550). Page 10; Mchelln 
plunges. Page 19 
WAM.fW W inIdInp , private 

company which owns 56 per 
cent of Elders 1XL» confirmed 
the sale of 17 per cent of Elders 
to Asahi Breweries of Japan 
in a deaZ worth AJ759m 
(£303.4m) subject to the 
approval of the Australian For- 
eign Investment Review Board. 
Elders shares closed 11 cents 
op at A815&. Page 10 

SIR TERENCE CONRAN has 
resigned as a non-executive 
director of Storehouse, the ' 
retail group. He retains 22m 
shares in the company. 

Page 8 

TOTTENHAM Hotspur shares 
were suspended at a closing 
price of 91p as the stock 
exchange’s quotations panel 
said it needed more informa- 
tion about tbe football dub 
company. 

LONDON: The Conservative’s 
defeat In the Eastbourne 
by-election counterbalanced 
the effects of strong perfor- 
mances by Tokyo and New 
York equities overnight and 
the FT-SE failed to hold its 
ground after briefly regaining 

FT-SE 1QO Index " ' 

Hourly movements 
2130 


Conservatives begin inquest into Eastbourne defeat 


By Alison Smith 

A GRIM inquiry by Conservative 
Party managers began yesterday into 
one of their most disastrous by-elec- 
tion defeats of recent years. 

Mrs Margaret Thatcher was said to 
be '‘disappointed 1 ’ at the loss of East- 
bourne, one of the safest Tory seats, 
to the Liberal Democrats in a spectac- 
ular result early yesterday. 

While Mr Kenneth Baker, the Tory 
chairman, asserted that in a general 
election the party would regain the 
constituency, ministers admitted that 
the result had to be taken seriously. 

The decision of voters in East- 
bourne was “not something that we 
sh«H take lightly or simply ignore,” 


Sir Geoffrey Howe, the deputy prime 
minister, promised. But he warned 
the result should not dent the party's 
determination to take tbe tough mea- 
sures necessary to defeat i n flation. 

Concern about high interest rates, 
the poll tax and the uniform business 
rate were among the factors which 
turned a Tory stronghold with a near 
17,000 majority into a Liberal Demo- 
crat seat with a majority of over 4,500. 

There was also controversy over 
the style cf the campaigning by Mr 
Richard Hickmet, the Tory candidate. 
The by-election was caused by the 
IRA murder in July of Mr Ian. Gow, 
the sitting MP, and Mr Hickmet 


appeared to suggest that anything 
other than a Tory win would be a 
moral victory for terrorism. 

Mr David BeHotti, the Liberal Dem- 
ocrat candidate, called his success 
“the beginning of the end of Thatcher- 
ism”. 

The only silver lining for tbe Tories 
was Labour’s low share of thepoIL Its 
candidate , Ms Charlotte A£Uns nar- 
rowly avoided losing her deposit. 

Labour insisted that this was 
because of tactical voting, One party 
official conceded that there were Tory 
seats in the south of England which 
Labour was never likely to win, but 
which could fall to a stronger Liberal 


Democrat party. A revival of Liberal 
Democrat fortunes, however, could 
damage Labour in seats where an 
anti-Tory majority was split more 
evenly in the last general election, the 
official said. 

Labour party managers are keen to 
see emphatic victories for the party at 
the by-elections in Bradford north and 
Bootle early next mouth to reinforce 
the party’s position as the only alter- 
native government to the Tories. Both 

by-elections were caused by the 
deaths of Labour MPs. 

Mr Baker attributed the Tories' 
defeat in Eastbourne to conven tional 
mid -term unpopularity, a lower turn- 


out than at the general election, and 
Mr GoWs strong personal vote 

He insisted that it was too early to 
set the date of the next general elec- 
tion, but MPs were speculating yester- 
day that such a damaging result 
would ow " the government delaying 
the election, possibly until 1992. 

The by-election result was: Mr 
David Bellotti (Lib Dein) 23,415 votes; 
Mr Richard Hickmet (C) 18,865; Ms 
Char lotte Atkins (Lab) 250& All the 
ot her ca ndidates lost their deposits. 

By-election analysis. Page 4 
Editorial Comment, Page 6 
Recession-bound Britain, Page 7 



P&O acquitted 
of corporate 
manslaughter 

Bp Robert Rico, Legal Correspondent 


New Soviet finance minister Valentin Pavlov 
as h is colleague, wnchaii Shkahorrinla of the 


(right) listens to President Gorbachev's address yesterday, 
Soviet, gets to grips with the speech 


Go-ahead for Gorbachev’s market reforms 


PRESIDENT Mikhail 
Gorbachev yesterday finally 
won a pproval for his plan to 
transform the Soviet Union 
into a market economy, writes 
Quentin Peel in Moscow. 

The Supreme Soviet In 
Moscow voted last night in 
favour of a plan which Is delib- 
erately short on specific com- 
mitments but gives the Soviet 


leader wide powers to pat 
reforms into effect. 

The programme will drasti- 
cally cut central government 
spending; and reduce central 
government control over the 
economy. It is likely to be 
inposed within weeks. 

The vote in favour, by 833 
votes to 13 with 34 absten- 
tions, came about after a polit- 


ical compromise be t we e n war- 
ring economic factious. 

Mr Nikolai Ryzhkov, the 
Soviet inime minister, agreed 
that he would stay to fanple- 
ment the programme, 
although it is largely based on 
the radical 500-day transition 
to a market economy which he ‘ 
fias previously condemned. 

Mr Gorbachev's own eco- 


nomic advisers. Including Pro- 
fessor Nikolai petrakov and 
Professor Stanislav Shatalin, 
authors of the 500-day plan, 
and Dr Leonid Abalkin, the 
deputy prime minister in 
charge of economic reform, 
also agreed to forget their dif- 
Continued an Page 22 

Ukraine shakes off past. Page 6 


P&O European Ferries (Dover), 
formerly Townsend Car Fer- 
ries, was acquitted yesterday 
of the corporate manslaughter 
charges brought against it fol- 
lowing the 1987 Zeebrugge 
terry disaster. 

The decision would appear to 
have far-reaching implications 
for si milar prosecutions in the 
future. 

Ike case was widely seen as 
a test of whether or not a com- 
pany could be prosecuted for 
wuynwta^ghter the acquit- 
tal came after days of legal 
argument between prosecuting 
and defence counsel in the 
absence of the Jury. 

P&O, which had acquired 
Townsend shortly before the 
aeddent, is only tbe second 
company to face charges of cor- 
porate manslaughter in a Brit- 
ish court A Welsh construc- 
tion company, charged In 2965, 
following the collapse of a 
bridge, was also acquitted. 

Lawyers yesterday were 
divided as to whether or not 
the failure of the P&O case 
meant the civil law would now 
have to be changed to enable 
uninsurable awards of punitive 
damages against companies. 

The trial of the ferry com- 
pany and seven of its employ- 
ees came to an abrupt end 
after 27 days when the Judge, 
Mr Justice Turner, directed the 
Old Bailey jury to enter formal 


verdicts of not guilty against 
all the defendants because the 
prosecution bad failed to prove 

jfd ww 

The ferry company, together 
with Mr Jeffrey Devetin, chief 
marine superintendent , Mr 
John Alcindor, deputy chief 
marine superintendent. Mr 
Wallace Ayres, technical direc- 
tor, Sit John Kirby, senior mas- 
ter, Mr David Lewry, master of 
the Herald, Mr Leslie SabeL 
chief officer, and Mr Marc 
Stanley, assistant bosun, were 
accused of unlawfully kfiling 
Mrs Alison GafilanL Mrs Gail- 
Lard had been on board the 
Herald of Free Enterprise 
when it capsized outside Zee- 
brugge- harbour on March 6. 
1987, kfiling 192 people. 

The charges alleged that 
there was an obvious and seri- 
ous risk that as a result of the 
failure by the defendants to do 
their duties properly the ferry 
would sail with its doors open, 
capsize and cause 

The prosecution alleged that 
they either gave no thought to 
the risk, or recognising it, nev- 
ertheless went on to take it. 

The judge said, however, 
there was no direct evidence 
available to the prosecution 
that a reasonably prudent per- 
son in the position of the 
defendants would have per- 
ceived the risk as obvious or 

serious. 



Baker warns of Soviet ehaos 
as central control breaks down 


2070 

2060 


reopens 

Albania opened its airspace 
to commercial aircraft for the 
first time in 24 years. During 
that time the country appeared 
on airline maps as a blank 

space with a warning to pfiots 
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2,100 at the day’s peak. The 
100-share index edged 6.4 
points higher to close at 
2589.0. London Stock 
Exchange. Page 13; 

Lex, Page 22 

TOKYO stock market cele- 
brated the third anniversary 
of Black Monday with a record 
turnover of l.lbn shares for 
the year and a sharp rise in 
the Nikkei which leapt past 
25,000 before profit-taking left 
it at 24.48L4S. Page 3; 

World stock markets. 

Page 18 

NORWAY plans to link the 
krone to the European Cur- 
rency Unit (Ecu) from Monday, 
bringing hopes of lower inter- 
est rates in tbe country. 


By Lionel Barber in Washington 


MR James Baker, US Secretary 
of State, last night gave a bleak 
warning about the prospect of 
economic and political chaos in 
the Soviet Union caused by the 
breakdown of tbe old Stalinist 
system. 

Referring to a "darker side of 
the Russian revolution.” Mr 
Baker said there was a danger 
that the collapse of a previ- 
ously all-powerful central 
authority in Moscow could 
threaten reform efforts which 
the US wanted to succeed. 

In a keynote speech on US- 
Soviet relations, Mr Baker 
made no specific offers of assis- 
tance, saying that US influence 
was marginal “The hope is 
that devolution of political 
authority and decentralisation 
of economic power will prevail 
over deterioration and decay.” 

Mr Baker’s sobering assess- 
ment of Soviet reform efforts 
overshadowed a more optimis- 
tic vision of a lasting period of 
global co-operation between 
the US and Soviet Union which 
would usher in what President 
Bush has described as "a new 
world order". 

Mr Raker «nnght to put f foah 


.Paged 


on these ideas, suggesting that 
Washington and Moscow, ideo- 
logical adversaries for 45 years, 
could in future work together 
on the environment; curbing 
nuclear proliferation, and 
regional conflict prevention. 

He said the two countries 
could also explore the possibil- 
ity of bilateral and multilateral 
sanctions against countries 
violating non-proliferation 
pacts, as well as ways to work 
more closely through the 
United Nations. This would 
build on the i m portant collabo- 
ration established in dealing 
with Iraq and in overcoming 
the division of Europe. 

“Our relations could become 
more like those we have with 
many Other guyig rniinfliitH ," aal<1 
Mr Baker. 

As part cf tihfa •‘normalisa- 
tion, " Mr Baker called for 
wider private and government 
contacts between the two coun- 
tries which would amount to a 
true democratic dialogue.” 

A sewlrw US nffldal said the 


call amounted to a new devel- 
opment in adwijnlgtrttHnn pol- 
icy to broaden its contacts 
beyond tbe Moscow leadership, 
taking account of the political 
devotatkm in Soviet society. 

The senior afflcaal stressed 
that the US remained 
ted to the tw U ffuMp of Presi- 
dent Mikhail Gorbachev, but 
he added: ‘Tt is pretty dear 
that tiie central Dohcy-making 
system Is under significant 
stress." 

Mr Baker alluded to these 
stresses in his speech. “The 
Cold War image of a single 
to talitarian monoMfli is gone, 
replaced by a confusing, jum- 
bled mosaic that prese nt s dan- 
ger as well as hope. 

“Fragmentation equals or 
MHwbi pturalisation in many 
Soviet political debates. Stan- 
f firing are deteriorat- 
shortages are spreading, 
the harvest is rotting.” 

However, Mr Baker went out 
of his way to praise the “coura- 
geous, far-sighted co-operation 
of President Gorbachev and Mr 
Eduard Shevardnadze, and the 
other new thinkers in 
Moscow.” 
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You can still invest in our new EUROPA Fund and take advantage of Morgan 
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INTERNATIONAL NEWS 



By 77m Dickson in Luxembourg 


Berlin police raid 
communist offices 

POLICE yesterday searched the east Berlin offices of the PUS, the 


teering in a massive currency fraud which took advantage of the 
former East Germany’s conversion to the D-Mark last May, writes 
LesUe Colttt In Dresden. 

Ten safes were sealed in the party’s headquarters and the Office 
of Mr Gregor Gysi, the PDS Leader, was searched early yesterday 
morning. The state prosecutor, however, said the search bad 
fallen to iiiwriww any Immedia te evidence that the party was 
involved In the currency scandal. 

Mr Gysi claimed the police raid was yet another attempt by 
"certain political circles” to three the PDS Into a comer. 

Hong Kong cuts prime rate 

Bong Kong’s prime fawning rate is be cut by half a percentage 
point from 10% per cent to 10 per cent on Monday. The last 
change was on August G when it also came down by ban a point, 
writes John Elliott in Hong Kong. 

The decision was taken yesterday by the Hong Kong Associa- 
tion of ifawitg in response to a softening in the interbank 
market. 

Tension rising in East Timor 

Tension is reported to be increasing in DHL capital of the Indone- 
sian province of East Timor following the recent occupation of 
two schools by troops and the interrogation and beating of 
students, writes Claire Bolderson in Jakarta. 

Diplomats and human rights groups say security forces moved 
into the first school last week after a legal official in East Timor , 
complained of being booed and jeered while addressing students. 

Several days later troops occupied another school and ordered its 
closure for a week after the discovery of anti-Indonesian litera- 
ture there. 

Burma priests face ultimatum 

The Burmese gnra min«»nt has delivered an ul timatum to Buddh- 
ist priests to end by tomorrow a movement to "ex-oommunicate" 

the military, writes Chit Tun in Rangoon. w . 

General Saw Maung, chairman of the State Law and Order includes measures already 
Restoration Council, met with. 19 members of the state Buddhist fairan unilaterally 1988. 

high priests’ council yesterday in Rangoon aver the refusal of 

Buddhist monks to accept alms from military personnel or to ~ET1 £1 

perform any Buddhist rites or ceremonies for them. [11 

Colombia drug dealer surrenders By Lucy Kenan* In Brussels 

A Colombian drug-trafficker surrendered to a judge on Thursday 
in the first success for President Cesar Gaviria’s policy of offering 
lenient treatment to traffickers who turned themselves in, police 
sources said, Reuter reports from Bogota. 

The sources said Gonzalo de Jesus Rincon Perez, 24. who is 
wanted for extradition to the US, had surrendered in the western 
city of Pereira and had confessed to sending cocaine to the US. 

President Gaviriaarmounced on September 5 that he was waiving 
extradition and cutting jail sentences by up to half for drug-traf- 
fickers who turned themselves in and confessed. 

Reuters and UPI settle dispute 

Reuters America and United Press Tntprnatinwflt have settled all 
litigation over their news pictures services with no compensation 
or monetary damages awarded to «dther company, writes Karen 
Zagor in New York. 

Reuters will supply UPI with foreign news pictures until June 
1995, and R enter s will cover the US with its own resources «nd 
will not use UH pictures. 


EC ministers fail again to 
agree on farm reform 


EUROPEAN Community form 
ministers yesterday all bat 
admitted defeat in thpir bid to 
reach, agreement on Interna* 
tional farm reform. There were 
hints last ni gh* that the issue 

may ultimately go to the spe- 
cial summit of beads of govern- 
ment in Rome next weekend. 

The failure of the form min- 
isters’ third attempt in less 
than two weeks - amid dear 
evidence that the German gov- 
ernment has hardened its posi- 
tion against subsidy cuts 

- plunges the Uruguay Round 
talks of the General Agreement 
on Tariffs and Trade into still 
deeper crisis. 

The multinational talks 

- involving almost 100 
nations - are widely seen to 
hinge on the outcome of the US 
attempt to win substantial 
reductions In global farm sup- 
port 

Washington and the Cairns 
Group, a bloc of leading agri- 
cultural product exporting 
countries which includes Aus- 
tralia and New Zealand, have 
called on participants to 
reduce their internal subsidies 
by 75 per cent with an even 
greater cut in so called “export 
refunds.” 

The EC, meanwhile, has 
demonstrated that it is bitterly 
divided over the European 
Commission’s wmrih more mod- 
est plan for an overall 30 per 
cent cut in support, which 
includes measures already 
taken unilaterally since 1988. 


The meeting yesterday was 
marked by hostility to the 
Bmasp l l plan from Mr T gn^i 
Kiecble, the Bavarian who as 
Germany's farm minister has 
long been a champion of the 
small farmer. 

Strengthened by now unam- 
biguous support from Mr Hel- 
mut Kohl, the German Chan- 
cellor, he was said by one 
observer to have been “posi- 
tively rude” about the propos- 
als of Mr Ray MacSharry, the 
EC Agriculture Commissioner. 

Bonn wants much clearer 
commitments of compensation 
for the worst affected produc- 
ers as well as a watering down 
of the Brussels text. Several 
delegations, however, did not 
disguise their anger at what 
they see as naked political 
manoeuvring before the first 
all-German elections in Decem- 
ber. 

Mr John Gurrrmer, the UK’s 
farm minister, was particularly 
incensed. Be said that the 
recourse to “internal political 
factors" was "a very sad sign 
for the future” and for those 
seeking closer political 

nnimv 

Mr Vito Saccomandi, the 
Italian farm minister, was 
resigned in his press confer- 
ence after the meeting, saying 
that “with great regret* he had 
not been able to find either a 
majority or unanimous opin- 
ion. It would now be np to 
“otter fora” - notably EC For- 
eign Ministers meeting on 


Monday - to try to find a solu- 
tion. He also pointed out that 
form ministers would have to 
have another meeting “if they 
decide differently from what 
we did today. I have great 
doubts whether they will”. 

• William Dullforce adds 
from Geneva: The 13 farm 
exporting Wtimw to ftm fialnw 
Group warned the EC not to 
believe that , by delaying the 
talks, it could force th e m to 
accept an inadequate deal on 
farm reform. 

The group would not accept 
a “quick fix” on the grounds 
that time was running out j 
before the December deadline, 
Mr Peter Field, Australia’s 
chief negotiator, said. The ; 
group wanted real cuts in ; 
internal supports, tariffs, bor- 
der restrictions and export sub- 
sidies. 

On Thursday, Mr Felipe 
Sola, Argentina’s form minis- 
ter, warned that members of 
the group would walk away 
from the Uruguay Round if 
there was no positive result on 
ag r icul tu re. 

Mr Joe O’Mara, US farm 
negotiator, said governments 
faced the choice of continuing 
to let special Interests dictate 
to them or doing what they 
knew was right and good for 
the majority. 

T.fka the Cairns Group, the 
US is ggklrtg for reductions of 
90 per cent in export subsidies 
and 75 per cent in otter sup- 
puts to formers. 



Train pawawe ws carry their bags across the frontier from France to Spain at Hfendaye^ after 
French drivers angered at the Spanish kray strike parked their own trucks across IStt railway Bn* 

Lorry blockade brings Otroen lay-offs 


EC-Efta ‘breakthrough’ needed 


A POLITICAL breakthrough 
was needed to get talks moving 
between the six-country Euro- 
pean Free Trade Association 
and the European Community, 
Mr Jean-Pierre Delamuraz, the 
Swiss president, said yesterday. 

At a meeting between Mr 
Delamuraz and Mr Frans 
Andriessen, the EC external 
commissioner, it was agreed 
that all sides should give a 
fresh impetus to negotiations, if 
there was to be any chance of 
agreement on the establish- 
ment of an 18-member Euro- 
pean Economic Space by the 
first half of next year. 

Mr An dr iessen put a brave 
face an the difEcuWea faring 


negotiators. At a joint press 
confer en ce in Brussels he said 
it was normal that progress 

qfam M “laborious” at 
stage of such complicated nego- 
tiations. 

The fragile state of the Nor- 
wegian ' coalition - which 
appears set to collapse ova the 
issue of Norway’s fo t ur e rela- 
tions with the EC — was likely 
to slow matters still further, 
both men conceded. 

However, both Mr Delamuraz 
and Mr Andriessen Tnmfa clear 
the substantial difference that 
remains between them on the 
two central issues: how much 
foffngncp is to be given to Etta 
in EC decision-making, and 


hOW w w ny w p qifrnw ran be 

matte of individual Rffa states 
incompliance with EC rules. 

Mr Delamuraz said Efta coun- 
tries would not accept any deal 
muter which they were “mere 
mteHiteB in foture EC manage- 
ment”. Although the EC has 
yet to present its position for- 
mally on this matter, EC com- 
mte m nmar g have recently 
It clear that Efta could be given 
no part in making EC decisions. 

Mr Andriessen Mid the EC 
wanted as few exceptions as 
possible to be made for compli- 
ance with EC rules by Efta 
countries and raid there was no 
question of granting any per- 
manent ex oflp ti oiW ii 


CITROEN, the French car maker, is to lay off 
15,200 employees in France early next week, 
because the blockade of the border by striking 
Spanish Lorry dri ver s has stopped supplies of 
essential parts from its factories in Spain, 

George G raham writes from Paris. 

Citroen, which together with Peugeot makes 
up the private-sector PSA group, follows its 
state-owned competitor, Renault, which earlier 
this week had to shut down five car assembly 
plants in France because it was running short of 
engines and gearboxes produced in its Spanish 
units. 

The lay-offs will affect Citroen’s two biggest 
plants at Rexmss, producing the AX, BX and XM 


w ywteTw. «nd Anhray , pm dnringK AXs and 

They use electrical circuity , heating compo- 
nents, dashboards and fittings such as ashtrays 
and armresta which are produced at Vigo in 
nort h western Spain. 

A plant at Aaniferes, which produces hydrau- 
lics for Rennes, will also be affected, even 
though It does not depend directly on parts from 
Spain. 

The difficulties caused by the Spanish foxy 
drivers’ Mnriaiite has highlighted the risks of 
cross-border parts sourcing, which has been 
adopted by many car producers, as wefl. as of' 
“just in time” stock control, which leaves manu- 
facturers without reserves of parts. 


Call for Europe medicine agency 


By Lucy Kedaway 

A EUROPEAN drugs agency 
that would test medicines for 
safety was yesterday proposed 
by the European Commission 
as part of its plans for a single 
market in pharmaceuticals. 

The agency would smooth 
out the present tangle created 
by 12 national drugs bodies. It 
would evaluate new medicines, 
i n tervene to settle differences 
that arose b etw e en regulatory 
bodies in different member 


states and help national regu- 
latory bortlftsoriginate inspec- 
tion of drugs. 

The commission said that 
efforts by member states over 
the last 10 years to harmnnfai* 
drug authorisation procedures 
had not had much success. 

It said agendas In many 
countries were imahle to cope 
with the increasing complexity 
of the drugs and with the 
necessity of giving consumers 


The agency has been critic- 
ised by Europe’s £25bn phar- 
maceutical industry on the 
grounds that it woedd not have 
enough resources to operate 
efficiently. 

However, officiate said yes- 
terday that the resources of the 
new body,, which would 
include the two existing EC 
drug committees, would be 
“substantial.* ■ 



Peter Gartiand 

The working British expatriate Is not an exotic or 
extraordinary species. Rather he Is an ordinary person 
doing an ordinary job in an out-of-the-ordinary place. 

A different lifestyle can bring different problems. In the 
main, these are still ordinary problems, though the 
solutions are likely to be special, taking into account 
expatriate needs. 

The new, completely revised WORKING ABROAD from 
the Financial Times will help solve the problems of 
expatriate life, focusing on possible financial pitfalls. 

• What should I do with my house In the UK? 

• Am I still liable to Income tax, capital gains tax 
and Inheritance tax when I work abroad? 

• What should I do with my UK savings. 

Investments and insurance policies? - 

• Is there a bank that will understand my needs? 
m How can I get independent financial advice when 

I’m overseas? 

WORKING ABROAD is a book written for the ordinary man 
- the average working expatriate who Is either currently 
abroad or contemplating the move. Clearly set out, this 
book will help you tackle the issues of. 

• language • culture • education 

• medical facilities 

as well as 

• savings • Investments • Insurance policies 
• pensions • taxes • removals • UK property 

• returning home. 

WORKING ABROAD covers all the main problem areas, 
including the technical and complex subject of UK tax - 
simply but comprehensively. 

Published September 1990 




I London SW1HOOB. Tet 071-799 2002. telex: 927282. 

{ ptMienoM payment mu«aecoinpaiijrordat.PrtcM>ndkiitopo«(agB and pacMng. 
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I 0038 Working Abroad |£14^5 
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s made payable to FT Business Information. 
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Andreotti and Thatcher to discuss locations Athens aims for ERM 


By John Wyles in Rome 

MR Giulio Andreotti, the 
Italian prime minister, flies to 
London for lunch today appar- 
ently intent on laying before 
Mra Margaret Thatcher propos- 
als aimed at settling controver- 
sies over the location of Euro- 
pean Community institutions. 

The encounter - after con- 
sultations in Venice yesterday 
with Chancellor Helmut Kohl 
of Germany - is part of Mr 
Andreotti’s preparations for 
the European Council heads of 
government meeting in Rome 
next weekend. A past master 
at the art of dividing spoils, the 
Italian leader may well seek a 
summit agreement (m the issue 
which he has made very much 
his own. 

The EC has never made a 


formal derision on the Location 
of its institutions and the Kal- 
ian hope is that this can be 
wrapped up before the two 
inter-governmental confer- 
ences on political and mone- 
tary union in Rome In Decem- 
ber. 

Possibly the most controver- 
sial aspect of Mr Andreotti’s 
plan is that the European Par- 
liament should remain in 
Strasbourg, in spite of the 
desire of most of its members 
to deride the matter for them- 
selves and to move more of 
their activities to Brussels. 

The Kalian Idea is to- move 
the parliament's secretariat 
from Luxembourg to Brussels, 
but argue that it is not worth 
trying to overcome French 


resistance to uprooting the par- 
liament Uarifc 

Rome also believes that 
Strasbourg remains appropri- 
ate because the Council of 
Europe already meets in the 
same building and so could 
any assembly which is bom cf 
the Conference on Security and 
Co-operation in Europe pro- 
cess. 

This could conveniently 
leave Mr Andreotti free to 
argue the case that perhaps 
Milan should host the Euro- 
pean Central Bank which is 
due to be created during the 
economic monetary *inir»n 
process. 

Right: Andreotti - consulta- 
tions with Kohl and Thatcher 



By Korin Hope in Athens 

GREECE hopes to enter, the 
exchange rate mechanism of 
the European Monetary Sys- 
tem early in 1992, when its 
inflation rate should have 
come down to about 10 per 
cent, according to the acting 
economy minister, Mr Efthy- 
mios Christodoulou. 

Mr Chrtetailnnlo g said that 
under an economic austerity 
plan now being prepared by 
the conservative government, 
the 22 per cent inflation rate 
would foU swiftly “to 15 per 
cent by the end of 1901 and 
then to just muter the p resent 
British level early in 1992, 
gnahitog the drachma to join 
the ERM.” 

Now that Greece and Portu- 
gal are the only EC countries 


left outside the ERM. Greek 
planners are increasingly anx- 
ious about closing the eco- 
nomic gap wit h the rest of the 
European Community. 

The 1991 budget is being 
fine-tuned to consultation with 
EC experts with the aim of 

fllimlnatlng primary deficit 

growth, while the austerity 
programme is designed to 
reduce the public sector bor- 
rowing requirement from 17.8 
pea: cent of gross national prod- 
uct tixis year to 5- per cent in 
1993. 

Mr Cbristodoukni said that 
despite Increased costs fin* off 
imports, this year's- current- 
account deficit would be held 
to “round about ISbn”, up from 
$2J3m to 1989. 


WITNESS FAILS TO LINK MILKEN TO SPECIFIC CRIMINAL ACTIVITY 


Court hears of clandestine collection of Drexel account records 


By Nikki Taft in New York 

A FORMER employee of the 
high-yield department of 
Drexel Burnham Lambert yes- 
today described the clandes- 
tine manner in which records 
of a major trading account 
between the now-defunct 
investm ent bank and Solomon 
Asset Management were col- 
lected up by senior employees 
in late 1986. 

But he foiled to link Mr 


Michael Milken, who built and 
ran the department, to any spe- 
cific criminal activity. 

The revelations came in a 
Manhattan court hearing 
related to the sentencing of Mr 
Milken. The former “junk bond 
king” has already pleaded 
guilty to six offences related to 
securities law violations, and 
agreed to pay (600m (£304JSm) 
to fines and restitution. 


However, the government 
has alleged these crimes were 
part of a broader pattern of 
wrong-doing and the judge has 
permitted a brief hearing, to 
give for a better “sense of Mr 
Milken’s character”. 

The hearing centres on three 
of the government’s allega- 
tions. The second concerns the 
sale by Drexel of preferred 
stock which was being issued 


to fund a leveraged buy-out of 
Storer Communications in 
1985. The government has 
alleged that Drexel offered 
fund managers personal 
inducements to take the stock, 
which various witnesses have 
testified proved difficult to selL 
Yesterday. Mr Cerren Pizer, 
who worked in the high-yield 
department and covered an 
account with Mr David Salo- 


mon, a fond manager and big 
Drexel client, said he was 
asked by Mr Milfean to ask Mr 
Solomon whether the fond 
man ager would buy the stock 
- which he had previously 
turned down - if equity war- 
rants were available as part of 
the package. Mr Solomon 
agreed. The equity warrants, 
however, ended up in a per- 
sonal, non-client partnership- 


Moro’s ghost haunts Italian politicians ggK 

John Wyles reports on newly-discovered writings by the murdered prime minister * 


T EN days ago it became 
known that a builder 
renovating an apart- 
ment in Milan had discovered a 
false wall behind a cupboard. 
The contents of this secret hid- 
ing place were no fewer than 
419 handwritten pages penned 
by the former Italian prime 
minister, Mr Aldo More, during 
the 54 days be was held in cap- 
tivity before his murder by Red 
Brigades terrorists in May 

1978. 

Much of the material had 
already been discovered in 
typewritten form during the 
police investigations into the 
kidnapping, which eventually 
brought the murderers to jus- 
tice. Mr Moro’s jailers pres- 
ented him with detailed ques- 
tions about people, policies and 
institutions during nis political 




ever, since the apartment to 
Via Monte Nevoso was a 
known Red Brigades hide-out 
and was closely searched 12 
years ago, much of Italy was 
asking yesterday whether the 
pages had really been discov- 
ered for the first time, or 
whether some one imd planned 
that they should wp* to light, 
now. Most of them are photo- 
copies and the fate of the origi- 
nals is gun unknown. 

“There is a mystery and it 

must be resolved," said Mr 
Giulio Andreotti, the prime 
minister, in an interview pub- 
lished by La Repubblica yester- 
day. 

The new material for the 
Moro archive re-evofres what 
was a national trauma and 
offers some embarrassing reve- 
lations about Hmnwiig <jf 



minority administration com- 
prising only the Christian 
Democrat party. Mr Cossiga, 


But, pressed by Mr MUken’s 
lawyers, Mr Pizer said he had 
not construed thfa as a hrifa- 
He said he had not given any 
thought to what Mr Solomon 
might do with the warrants* 

Mr Pizer did recount; how- 
ever, that in the wake of the 
news later that year that Mr 
Ivan Boesky - the convicted 
insi d er trader — was co-operat- 
ing with the government, he. 
was asked by Mr Milken to 
turn over a ledger recording 
moneys owed between Drexel. 
an d So lomon to Ms Lorraine 
Spurge, a more senior Drexel 
employee. He Mill thin was 
done next to a sink in the 
kitchenette, with the taps rtm- 
ning. “Everyone was talking 
around running faucets.” com* 
meri te d Mr Pizer. 


The body of Aldo More, found to a car In Rome in May 1978. 


of Andreotti, would not negotiate assert that' Mr Cossiga may 


wore then scrupulously typed 
up. 

Unlike other intrigues, disas- 
ters and murders which period- 
ically torment Italy, the Mora 
kidnapping appears to have 
been successfully investigated 
and the guilty punished. How- 


party. There are a number of 
sad and increasingly anguished 
letters to members of his fam- 
ily - who have strongly 
opposed their publication. 
Many reveal Mr Moro’s incre- 
dulity that the government of 
the day, headed then by Mr 


forthe release at imprisoned 
terrorists to exchange for his 
own freedom. 

Some of the responsibility 
for this policy lay with Mr 
Francesco Gnagjg^ then minis- 
ter of the interior and now 
president. Mr Mato's writings 


by others - above all, by Ms 
cousin Mr Sergio Berlin guer, 
the late leader of the Italian 
Communist Party, who was for 
a hard ling against the terror- 
ists and whose political sup- 
port was vital vat sustaining 
the Andreotti government, a 


wrote Mr More, had been “hyp- 
notised” by his Communist 
cousin and fellow Sardinian 

Informing his jailers about 
DC financing; Mr More wrote 
disapprovingly of the funds 
received from the US “for a 
certain number of years”. Ini- 
tially, Confindustria, .the Ital- 
ian industrialists’ organisation, 
had also been an important 
source of money, and then 

bunding companies, “innumer- 
able local businesses”, and 
banks which had been “left for 
years” without qualified man- 
agement and had allowed the 
party to build up debts which 
would never be repaid. 

Finally, there were the con- 
tracts and orders placed >w 


their rewards for the DC. Stan- 
dards were still declining, 
wrote Mr Moro, because “the 
young people” were “more 
mdnlgent about these things”. 
Many of these young people 
are now to positions cf power 
and influence throughout Italy. 
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h ™"*™** 8 Bush pledges to ‘stay the course’ 


By Udml Barber In .Washington and Leyfa Boulton in Moscow 


compromise 

By Kerin Hop* in Athens 

MR Boughs Hnrd,-theBritish 
foreign - secretary, said in 
Athens- yesterday that he 
hedteved tirere was no roam for 
compromise hi resolving the 
Gnlf c risis, 

Winding up Us IBdfle East 
visit, Mrjfnrd. arid the udfitanr 
preseace waa essential to “pal- 
in®- up peaceful pressure* on 
Iraqi President Saddam Hus- 
sein to withdraw from Kuwait. 

Mr.anrd dedhied to com- 
ment on the consequences of 
his diptoPMdc setback in Jeru- 
salem this week, but struck a 
philosophical note, saying 
"criticism and praise forpoMti - 
dans come In roughly equal 
proportions." ■ 

H ungary to send 
v<rianteersr 

Hungary will send military 
medical volunteers to Saudi 
Arabia to support foe.iUSHed 
operation to force Iraq’s with- 
drawal flrap. Kuwait, MrJoszef 
AntaH, the Hungarian prime 
minister, «rid yesterday, Lio- 
nel Barber reports Cram Wash- 
ington. 

The move reinforces Hun- 
gary’s claim to be the east 
Eurtgiean county uxHtrespon- 
slve to US requests for support 
for Operation Desert Shield, Mr 
Antafi. suggested. 


PRESIDENT Bush yesterday 
pledged that the UST would.' 
"sta y the course’ in the Gulf 
and ruled out a partial solution 
which -stopped short of Iraq's 
xmeondithmal withdrawal from 
Kuwait 

. Mr said: "I am as deter- 

mined as Z was the day the 
first troops left, that Saddam 
Hussein’s aggression not be 
rewarded by some compromise, 

not.be rewarded by faffing to 
get him totally out of Kuwait 
car restore the legftfmafce rul- 
ers . . . The bottom fine is 
that he can't prevanL* 

Mr Bush's remarks came 
Shortlybefore he met Mr Yev- 
geny Primakov, the senior 
Soviet envoy who has been 
exploring a mhoalie uniuHnw 

Iraq rations 

By Steven Butter 

WORLD olL prices declined 
again yesterday after Mr Taha 
Yassin Ramadan, Sw Iraqi dep- 
uty prime minister, said the 
world was searching for a 
peaceful solution. 

Bis wmii i w n^B wmw as Iraq 

rationed petrol in order to eke 
out supples of essential petrol 
additives. 

Brent crude has now fallen 
by about $7 this week to about 
g3S a band as the "war pre- 
mium" has steadily «wi» out 
of the price. 

■The fall in prices also 


to the crisis. Mr Primakov, 
who met Mr s«M»m on Octo- 
ber 5, denied reports he was 
carrying a mpwmgp on behalf 
of the ham leader. “I am not a 
messenger," he told report 
era. 

However, the high-level 
treatment extended to Mr Pri- 
makov during his visit to 
Washington suggested he was 
bearing some Mmi of »*«««> 
either from the Iraqi leader or 
Sum President Gorbachev. 

There has been speculation 
throughout the week that Mr 
Primakov might be carrying 
new proposals aimed at defus- 
ing the criqiq Th« admhustra- 
tkm has conceded that Iraq has 
hinted vaguely that it nright be 
prepared to pull out of Kuwait 


in ran»femp p for k eq d p g sev- 
eral strategic islands in the 
Gulf and a discussion of other 
grievances against Kuwait 

Mr Primakov, who earlier 

Twflfl talfcn in RnmP and Paris , 
made dear that Moscow wants 
to explore ways to avoid a mili- 
tary solution to the crisis. 

Yesterday in Moscow Mr 
Richard Cheney, the US 
defence secretary, and his 
Soviet counterpart. Marshal 
Dimitry Yazov, went out of 

them way to agree that a politi- 
cal mhitinn to the Gulf criai* 
was still possible. Mr Cheney, 
completing a four-day visit to 
the Soviet Union, denied sug- 
gestions that he had given up 
hopes of a peaceful set t l ement . 

Marshal Yazov commented: 


“The question is whether the 
opportunities for a p o liti cal 
solution are narrowing down. Z 
don’t think that is the 
case ... If we succeed in 
resolving the crisis politically, 
it will serve as a warnin g to all 
those who try to break the 
peace in future.” 

Another potential line of com- 
munication with Tb^bdad was 
due to be explored over the 
weekend by Mr Edward Heath, 
the former B ritish prime minis- 
ter. Mr Heath ggfrf as he left 
yesterday from London for 
Amman and Baghdad in an 
attempt to secure foe release of 
sick and elderiy British hostages 
that a meeting with Mr Saddam 
had been confirmed after a post- 
ponement last week. 


petrol as oil prices continue to fall 


reflects ftp ah rmriaT^t supplies 
of crude oil as production 
increases by members of the 
Organisation of Petroleum 
Exporting Countries have 
begun to reach markets Stocks 
going into foe winter are gen- 
erally felt to be adequate, 

aWTining h an y risa in tenaf nn in 
foe Gulf is likely to push prices 
up again rapidly . 

Iraq’s move to ration petrol 
is in «wh» of the first signs that 
the ON blockade is affecting its 
wwimmy . Mr Tawam Abdutfia- 

Tdm al- Chalab i, the Iraqi oil 


minister, yHd rationing was 
introduced in order to stretch 
out stocks of additives and 
t»*u»TTnrg»i» needed for petrol 
<mH lubricants. 

He that Iraqi oO produc- 
tion had fallen to between 
350.000 and 400,000 barrels a 
day, compared to more than 
3m b/d before Iraq’s invasion of 
Kuwait. This met domestic 

requirements. 

In r /yulffn , Mr VbiHhnir ArU- 
trrman chairman of Scguznef- 
teexport, foe Soviet oil export 
agency, said that Soviet oil 


exports this year would decline 
by 15 to 20 per cent to about 
125m tonnes of crude oil 
refined products. He said 
Soviet oil production this year 
likely average just over ILfim 
b/d, compared to over 12m b/d 
last year. 

He said that the Soviet 
Union needed to maintain pro- 
doction at above lLSm b/d in 
order to avoid serious eco- 
nomic problems, but that thfa 
would require huge Invest- 
ment. 


Tokyo stocks see 


return of confidence 



Richard Cheney pauses before a giant drawing of Lenin during * 
visit to Moscow’s BflQg-29 aircraft factory yesterday 


Massacre 
of Aoun’s 
men denied 

By Lara Marlowe in Beirut 

LEBA NON'S defence ministry 
yesterday denied allegations 
that advancing Syrian troops 
hnrf shot in com blood scores ot 
captured soldiers 103ml to Gen- 
eral Michel Aoun last weekend. 

Earlier, foe French foreign 
ministry demanded a United 
Nations inquiry into foe deaths 
of the Lebanese troops. 

The Lebanese rtpfrnce minis- 
try in its c ommu nique that 
the mm, whose mutilated bod- 
ies were seen in a mortuary, 
tell in combat." 

Mr Albert Mansour, the 
defence minister, blamed the 
rebel Christian Lebanese gen- 
eral, claiming that he gave a 
secret "counter-order* to his 
troops to continue fighting after 
he sought refuge in the French 
embassy and. surrendered. 

Military sources In Beirut 
said foe Syrians "went crazy" 
when they sustained heavy 
RaaiaWftg east of Baabda after 
foe surrender order. 

The discovery of scores of 
half-naked corpses, many shot 
in the head at close range and 
with apparent rope marks on 
their wrists, is an embarrass- 
ment to the pro-Syrian govern- 
ment of President Elias Hxawi, 
which sought Syrian help In 
ousting Gen Aoun. 

Reuter adds: The family of Gen 
Aoun, and several aides, yes- 
terday prepared to fly to Furls. 


By Robert Thomson In Tokyo 


THE Tokyo stock market 
y esterday celebrated the third 
a nn i versary of Mmvfay 

with a record turnover, for foe 
year and a sharp rise in the 
Timth * index ns foe renewed 
strength of the yen brought 
back same of foe did buying 
confidence. 

A week ago, market ana l y s ts 
were predicting that only a 
peaceful soiotion to the Kuwait 
cradg would push foe Nikkei 
averse beyond 24*000. but yes- 
terday foe rrinvlgcsated Tokyo 
m ark et leapt past 25*000 before 
profit-taking left it at 24.4SL49. 
up 0.47 per cart on the day and 
ft3 per cent on foe week Mar- 
kets in Hong Kong, Singapore 
and Taiwan also dosed higher 
in heedtfay yotameu. ■' \ ~ \ 

Tokyo has foaiVtoufiSi y&t; 
and foe setting in the after- 
noon reflected foe caution that 
investare have learnedfoxougb. 
experience. There are lingering 
doubts about the momentum of 
foe presold surge, in spite <* 
five cansteative rises. 

The year has been ma rke d 
by doggish turnovers, often 
between - 900m and 400m 
sharte, but turnover yestcoday 
was liim shares,' with strong 
buying in fhe_ morning and 
seffing hi the afternoon. 

• Japan's money supply grew 
12 per cent hi the year to the 
end of September, up sHghtiy 
from a month earner, but 
w ithin the range predicted by 
foe Bank ef Japan. 

The central bank, concerned 
about the potential for a rise in 
tnfiaHnn, yeste r d a y expressed 
rwrfMwOTi flat money supply 
growth would foil over the 



final quarter, ft said foe rate of 

increase was above the XLhper 
’ cent^jh' Afigost be came of a ‘ 
flow ql/bifo pu^frfjmvestment. 
trusts and ofoer aacnrittows- 
luted investment products ftft 

a bank official said 
demand for funds was strong 
and foe institution was deter- 
mhied to ensure the rate met foe 
"pr edicti on of 11 per cen t annual 
growth over the final quarter. 
The bank regards 11 per cent as 

rate^wfl^fett betow^per cent 
eariy nest year. 

Japanese banks are expected 
to restrict lending to raise 
their capftaMousset ratios to 
nwrt the requirements of foe 
Bank for International Settle- 
ments (BIS); although the 
surge in the yen’s value and 

ttmni OT JariawpRft Stock f 
could encourage them to 
Increase i«™nwg . 

: World stock markets. Page 18 ■ 



Chile halts cluster bomb 
sales to Ethiopia 


By Laaflw Crawford in Santiago 


[R Carloa Cardoen, the 
Miwm arms manufacturer, 
as been forced to suspend the 
lie of duster bombs to Bthk»- 
ia after pressure from Chile’s 

id Cardoen’s Ara^ra^mars. 
Mr Patrido A^win, Chile’s 
resident, been embar- 

tssed by tbe sale, which has 
ids' government’s lak 
l blear gumdiuM for arms 

arma exports have 
mg been a secretive affair , 
sked about its guidelines, 
hlle's ministry was 

□able to say what its ^st or 
resent policy was. The foreign 
dmsbrysaldtthadanly acon- 
iltative role in these 
tatters. - 

However, foe 'defence ndnia- 
y acknowledged that foe safe . 

> Ethfofda of UP to L690 Car- 
oen rimwtor bornbs bad been 
nfoorised in September 1989 
hen Gen Augnsto Pinochet 
us still in power. Monthly: 
ativmtes had been allowed to 
mtixme after Cbttsfc civilian 
sverament took office in 
[arch, 1 but the authorisation 
us terminated last monte* . . 


todnsttfas Cardoen, Mr Car- 
doen’s arms manufacturing 
division, said that by Septem- 
ber 1390, only 381 bombs had 
been sent to Addis Ababa. The 
company said sales were 
halted "by mutual agreement* 
with the Ethiopian govern- 
ment, but defence analysts in 
Stmttog o believe the deal was 
hurting Industries Cardoen’s 
relations with Iraq, its m ai n 
customer, and Baghdad’s 
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The sale offended the Iraqis 
because it is believed to have 
been indirectly financed by 
IsraeL Is rael has sh arply 

refute since resto rin g diplo- 
matic relations in November 
last year. This is in an a tt empt 
to Mock the possible creation 
of a new Arab state of Eritrea 
along foe Red Sea if Eritrean 
rebels triumph in their 
against official 
forces. 

industrias Cardoen’s exports 
to Ethiopia raise a question 
mark over the company's 
rintmn that it is scaling down 
fig defence interests to concen- 
trate on civil and industrial 
engineering. 

Mr Ismael Vicufia, Indus- 
trie's Cardoen’s general man- 
ager, fids week that a 

plant foe company had been 
boildizzg in Iraq was for tee 
manufacture of electronic 
bomb fuses. 

The company had previously 
described the project as "a 
multi-purpose engineering 
plant of high precision, robot- 
controlled industrial lathes." 
According to Indnstria Car- 
doen, construction was halted 
in August because erf the DN 
commercial embargo against 
Iraq. 


From 

28 th October, 
you can 

fly Lufthansa 
to Berlin. 


Berlin is always well worth the trip. Now more than 
ever. From 28th October, Lufthansa wiU be taking 
off daily* from London-Gaiwick for Berfuvlegel. 
\bu have a choice of three classes. Each first- 
class in its own right 
Welcome aboard. 

From London-Gatwickto Berlin-legef 

dep. 7J2S arr. 1020 daily* exc Sun 

dep. 20.00 arr. 22.55 daily* exc Sat 

From Berlfn-Tegei to London-Gatwiek 

dep. 7.05 arr. 8.00 daily* exc Sun 

dep. 19.05 arr. 20.00 daily* exc Sat 


@ Lufthansa 
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THE EASTBOURNE BY-ELECTION 


Tories and Labour united in their misery 

^aaaVawi mil 

m HE Liberal Democrats’ 

|| spectacular success in 
B the Eastbourne 
W by-election, was cUsas- 


T HE liberal Democrats' 
spectacular success In 
the Eastbourne 
by-election was disas- 
trous for the government. It 
might turn out only slightly 
less bad for the Labour Party. 

As ministers and their 
Labour shadows sought yester- 
day to assess Mr Faddy Ash- 
down's first by-election victory 
of the present parliament, they 
came to one common conclu- 
sion. Talk of a general election 
next June - always more a 
reflection of wishful thinking 
among some Tory MPs than a 
realistic forecast — should now 
evaporate. 

Ministers believe inflation 
and mortgage rates may fall 
just fast and for enough to 
allow Mrs Margaret Thatcher 
to go to the country in late 
September or October. But it is 
no longer only the incurable 
pessimists in the cabinet who 
think 1992 Is as likely. 

With suitably brave laces, 
ministers were drawing paral- 
lels yesterday with the Ryedale 
by-election in the last parlia- 
ment A sweeping Alliance vic- 
tory then was followed by the 
government’s equally convinc- 
ing recovery in the 1967 gen- 
eral election. The lesson was 
that a divided opposition 
would provide the foundations 
for a Tiny victory. 

For Labour the most attrac- 
tive comparison was with 
Orpington In 1962. Then the 
liberals overturned the Tories 

in a by-election which in retro- 
spect marked the end of the 
Macmillan government But it 
was the Labour Party which 
reaped the reward two years 
later. 

The odds are that neither 
sequence will be repeated 
exactly. But a snapshot of the 
mood r unning below the public 
bravado yesterday suggests 
that it is the Conservatives 
who are more worried. 

The by-election result capped 
a disastrous spell for the gov- 
ernment Just two weeks ago it 
was basking in the afterglow of 
the one-point cut in interest 
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An Orpington or a Ryedale? 

rates which accompanied ster- 
ling's entry into the EMS 
exchange rate mechanism. 

The honeymoon was one of 
the shortest on record. It was 
followed by a party conference 
which senior ministers 
acknowledged was lacklustre 
and ragged. Rows over public 
spending, over Mr Edward 
Heath’s visit to Iraq, and over 
Mrs Thatcher's preference for 
education vouchers, have 
added to the impression that 
the government has lost touch 
with the public mood. 

It took only days to become 
clear that participation in the 


David Bellotti’s victory has left the Tories and Labour casting about for precedents 

EHM had not healed the deep following the murder by the rapidly from next April. On the 
divisions within Conservative IRA of Mr Ian Gow. The Lib- other issues, there is visible 
ranks over European Integra- eral Democrats had a strong tension between the prime 


ERM had not healed the deep 
divisions within Conservative 
ranks over European integra- 
tion. 

The Gulf crisis may yet come 
to the government's rescue. 
But the evidence offered by the 
assessments of military strate- 
gists and by domestic opinion 
polls suggests that Mrs 
Thatcher would he foolhardy 
to rely on a "Falklands factor”. 

There were some one-off 
excuses for Eastbourne. Mr 
Richard Hickmet, the Tory 
candidate, was Judged to have 
conducted an appalling cam- 
paign, the mood 


and longstanding base on the 
local coundL 

In private at least, ministers 
were acknowledging that the 
government was deeply unpo- 
pular. Wig’h inflation and mort- 
gage rates, the poll tax and the 
state of the public services 
woe the problem. 

On the economy, there is 
little that they can do but 
wait and hope, though they 
can draw some comfort from 
Mr John Major's prediction 
that inflation will fall 


minis ter and her colleagues. 
Mrs Thatcher is promising 
another platform rooted in 
free-market radicalism. Privati- 
sation, tax cuts, and education 
vouchers are at the heart of 

her a genda 

She has yet to persuade 
many of her colleagues that a 
promise to roll back further 
the frontiers of the state will 
meet the demands of the voters 
for better schools, hospitals 
and trains. "People do not 
want education vouchers. They 


want better teachers, more 
books, and buildings that are 
not falling down,” one senior 
Conservative commented yes- 
terday. 

So as work on the manifesto 
gathers -pace, Mrs Thatcher 
will face growing pressure to 
acknowledge that the policies 
which won her three terms In 
office will not guarantee a 
fourth. But the real solace for 
the Conservatives In the East- 
bourne result comes not from 
the hopes that it will persuade 
her to change tack but in the 
potential implications for 
Labour. 

The combination of the 
break-up of the Alliance and. 
Labour’s decisive shift to the 
centre ground had heralded the 
return of the two-party politics. 
The Liberal Democrats have 
rarely been above 10 per cent 
in the opinion polls. In such 
circumstances. Mr Neil Kin- 
nock faced an immensely 
daunting but not impossible 
task in overturning Mrs 
Thatcher's majority. 

If — «Tid its remains a huge 
if - Mr Ashdown's success 
heralds a significant revival for 
his party, it could turn, the dif- 
ficult for Labour into the hope- 
less. Psephologists tend to dis- 
agree on the precise 
thresholds. But once the Lib- 
eral Democrats’ support in a 
general election approaches 20 
per cent or more. Labour’s 
chances of winning seats in the 
south-east begin to evaporate. 
It is not until support for the 
third party heads for 30 per 
cent that the Conservatives 
begin to suffer badly. 

The Bradford and Bootle by- 
elections win provide Mr Kin- 
nock with an opportunity to 
recast Labour in the role of the 
only realistic alternative to the 
government And even the Lib- 
eral Democrats are cautious 
about the outlook. 

But Mr Kinnock, like Mrs 
Thatcher, wffl be hoping that 
there are no more Eastbouxnes 
before the general election. 

Philip Stephens 


Quiet confidence 
as Bellotti’s camp 
felt the tide turil 

A S EARLY as Monday, of the Eastbourne Herald and 
Mr David Bellotti, the Gazette. ' • " ■ 

Liberal Democrat’s tri- Whan the emotion cam 


A S EARLY as Monday, 
Mr David Bellotti, the 
Liberal Democrat’s tri- 
umphant candidate in East- 
bourne, was saying in private 
that he expected to win. 

The day before, 800 party 
workers had leafleted the 
entire constituency in just five 
hours. They uncovered some 
disgnmtlement with the Con- 
servatives; Liberal Democrat 
policies were selling well 
"The feelings wen all there. 
We had to be very positive,” 
Mr Bellotti explained yesterday 
All the party had to do was' 
control the momentum' and - 
ensure support peaked at the 

right time. 

However, explaining Thurs- 
day' night's uprising in East- 
bourne is not that simple:' 
dearly the election- winning 
machine, perfected by the fan 
mer Alliance parties in the 
early 1980s, was back in action. 
But on the campaign trail 
there were other factors - 
beyond the control of the- Lib- 
eral Democrats' skilled inner- 
core of party managers -• 
which were working m their 
favour. 

Eastbourne is a conserva- 
tive, sleepy town, and not nat- 
ural territory for revolution. 
Against autumnal skies, the 
Grand Parade outside the 
hotels where the two main con- 
tenders held their daily press- 
conferences, was largely des- 
erted. 

Against that background, it 
was the Tory campaign - not 
the Liberal Democrat’s - that 
looked unfamiliar. Mr Richard 
Hickmet, the Conservative can- 
didate, was brash and abrasive; 
joined by Jaguardriving Cabi- 
net ministe rs and party gran- 


Wfaen the em o ti on came to 

dominate the. Tiny campaign* 
however, it. breached '4ha : 
bounds of sensitivity- 

Mr Hickmet never managed 
to shrug off the 'accusations of 
“enwtionalblackmafl^after 
leaflets said that anything 
other than' a massive vote for 
him would be a toast for the 
-terrorists. 

Eastbourne wasalsodtesatis- 

fled over the economy, espe- 
cially the Uniform Business 
.Rate. 

Hotel groups have gone lnto 
receivership as the tourist 
trade has stagnated; factory 
closures and baarded-up guest 
houses have begun to domi- 
nate local news m a normally 
prosperous part of southeast 


unemployment has crept up 
from 2.6 per cent in June to 
nearer 3 per cent. 

There were also mistakes 
made. Mr Hickmet; who has 
family caxxhectinns with. Tur- 
key, managed to offend, the 
Greek community with Ids: 
stand an North Cyprus. • " • 
lh contrast, the Liberal Dem- 
ocrat operation was stick, pro- 


Talk that three-party politics might be coming back 

O NE Liberal Democrat . . ... TZ 7 . r "1 1 1 T'"’ 1 don, where liberal Democrats matched, however, by const 

aide joked yesterday, The Liberal Democrats' by-election triumph transform a co mman d in g Tory majority of did we n ^ this year’s local •**<*•>* such as Pendle, Sto 
after the victory in a at Eastixrame does not quite compare as an 24,000 into a Liberal seat with 8,000 votes to detagoa port and Bury, wham the vc 


A combination of factors 
conspired against him. The 
Conservatives were genuinely 
scarred emotionally by the 
IRA’s murder of Mr fan Gow, 
Eastbourne’s former MP. 

“It wasn’t a political tactic 
initially; it was how they felt,* 
said Mr Hugh Rowlings, editor 


Mr Bad Jacobs, the party’s 
agent, was a veteran of the Lfb- 
er&U Alliance 'victory in the 

and Pailnnr by-dfiction 

in 1985 and a master of timing 
the release of .canvass returns . 
fop maxtmugiH dfact • • - 

Campaigning was tailored to 
local concerns - the state, of 
the health service of bobbles 
on the Inst 

Mr Faddy Ashdown, party 
leader, by telling tbs 

exchange rate mechanism as a 
form of "“neighbourhood watch 
scheme* for Eur op ean curren- 
cies. 

Mr Bellotti: -knew East- 
bourne’s tide was running -to 
his favour. What nobody fore- 
cast was tile scale trf his vic- 
tory. 

Ralph Atkins 


O NE Liberal Democrat 
aide joked yesterday, 
after the victory in a 
seat which has been Conserva- 
tive for more than 80 years; 
“We thought of issuing a state- 
ment saying that two-party 
politics had reasserted itself in 
Eastbourne.” 

The party's first spectacular 
success since the 1987 general 
election and since Mr Paddy 
Ashdown became its leader has 
awakened echoes at Westmin- 
ster of the Alliance victories In 
the last parliament There is 
talk that three-party politics 
might be coming bade. 

"The beginning of a new 
phase in British politics,” said 
Mr Ashdown yesterday. Pre- 
dictably the official line of the 
other two parties is not to 
agree. The Tories reject any 
wider significance to the East- 
bourne result on the "one swal- 
low doesn't make a summer” 
basis, while Labour put their 
nearly-lost deposit down to tac- 
tical anti-Tory voting. 

There is much room for scep- 
ticism. The third party is in a 


The Liberal Democrats* by-election triumph 
at Eastbourne does not quite compare as an 

act Of giant killing with the Lib erals' his- 
toric Orpington victory in 1962, writes Ivo 
Dawnay, Political Correspondent. 

Then, Mr Eric Lubbock transformed a Con- 
servative majority of 14,760 into a majority 
for his party of 7355. But in terms of sheer 
votes, it was the Liberals’ result at Sutton 
and Chaam a decade later that proved to be 
the most sensational of the party’s apple-cart 
tnrnlng exercises. 

Under the guidance of Mr (now Sr) Trevor 
Jones - thereafter dubbed "Jones the Vote” 
— Mr Graham Tope came from third place to 


transform a commanding Tory majority of 
24,000 into a Liberal seat with 8,000 votes to 
spun: 

The Hat of lesser Liberal, SDP and Alliance 
victories is a long one with 15 gains — the 
most recent at Ryedale — recorded since Mr 
Lubbock's Liberal revival was celebrated. 
That each was repented as something of a 
phenomenon begs as many questions of tiw 
pundits as of the electors. 

Of those that changed hands b etw een 1962 
and the last efactfton, one bas disappeared in 
boundary changes, eight have reverted to 
their old parties mid five remain to “third 
party” hands. 


worse position to capitalise on 
its success than it was able to 
do in the previous parliament, 
as thp internal warfare wfana 
the Alliance disintegrated in 
1987 ban tutop its toU. 

There is also less success to 
capitalise on. Between 1983 and 
1987, there were by-election 
victories, moral and actual, 
and a consistently better show- 
ing to the opinion polls than 
the single figures which the 
Liberal Democrats have been 
managing recently. 



And even the more substan- 
tial p re- 1987 achievements 
were lost at the general elec- 
tion that year. Two of the three 
seats won — Portsmouth South 
and Ryedale - reverted to the 
Tories, and the Tory majorities 
in the other by-election constit- 
uencies returned more closely 
to their traditional levels. 

The two major parties have 
been quick to point out that 
third-party by-election victo- 
ries depend on an extraordi- 
nary effort which cannot be 


More eligible 
for cheaper 
electricity 

By David Thomas, 
Resources Editor 

THE NUMBER of customers 
eligible for cheaper electricity 
was increased yesterday by 
Professor Stephen Littlechild, 
director general of the Office of 
Electricity Regulation, the 
industry’s regulator. 

His decision is one of the 
first indicating his attitude to 
the regulatory regime which 
will govern the electricity 
industry after privatisation. 

Under tire present roles, only 
premises with a maximum 
demand of more than 1 MW are 
allowed to shop around for 
competitive electricity sup- 
plies. Premises above this limit 
have had their bills cut by up 
to 20 per cent this year as a 
result. 

Prof Littlechild yesterday 
widened the number of cus- 
tomers eligible for these com- 
petitive supplies by ruling on 
one of the many disputes 
which have occurred about 
how to interpet the new rules. 

The regulator decided .that 
two hospitals and a nurses' 
home on a single site in York 
could aggregate their electric- 
ity demand. This will take 
them above the 1 MW Wmit and 
allow them to switch their elec- 
tricity demand to a supplier 
offering cheaper electricity. 

Mr Charles Ryder, rfinirmnn 
of the Mqjor Energy Users 
Council, representing 160 large 
electricity consumers, wel- 
comed the ruling as very sig- 
nificant. But he most dis- 
putes had occurred where a 
customer had sites separated 
by a public road - not a fear 
tore of the York case. 

Prof Littlechild said that sep- 
aration by a public road might 
rule out two buildings from 
aggregating their demand, but 
it need not do so to every 
case. 


replicated in a general election. 

Liberal Democrats agree that 
this is "fair comment”. A cam- 
paign involving three visits 
from the party leader, and the 
presence of at least one MP 
every day, as happened at 
Eastbourne, will be impossible 
to repeat across the country. 

The party will, however, 
decide at the turn of the year 
how to organise so as to run 
effective campaigns to target 
seats, such as Hereford, and 
Sutton and Richmond in Lon- 


don, where Liberal Democrats 
did well in this year’s local 
elections. 

The liberal Democrats con- 
cede also that in Eastbourne 
they bud more credibility *b«n 
identity. The result owes more 
to a good, local candidate capa- 
ble of focmdng the anti-Tory 
vote, than a ringing endorse- 
ment of *b« TJhflrai Democrat 
pro-European stance, its tough 
environmental proposals and 
its emphasis on constitutional 
reform. 

Nonetheless, it is a signifi- 
cant achievement for Mr Ash- 
down's efforts to lift his party 
above the public awareness 
threshold, and may help it to 
establish its identity more 
deariy. 

It suggests also, that in some 
areas, such as the south-west 
where Labour has little or no 
presence, renewed credibility 
could be enough. 

These seats help the party to 
rebut Labour’s charge that it 
enables the Tories to stay in 
power, rather than being part 
of dnfeating them. They are 


matched, however, by constitu- 
encies such as Pendle, Stock- 
port and Bury, where the votes 
polled by the third-party candi- 
date enabled Tory MPs to fend 
off a «fawng Labour challen ge. 

Perhaps consrious that in 
thn«p seats, and in areas where 
the anti-Tory vote was quite 
evenly divided in-1987, they are 
likely to - lose- out to the 
Labour’s current high n w tinnwl 
standing, the Liberal Demo- 
crats are emphasising that 
theirs is a long-term strategy. 

Ultimately the local election 
result s , and the first outward- 
looking party conference since 
the Alliance broke up, would 
seem more significant than the 
by-election, one commented. 

The importance of the con- 
ference was highlighted last 
month by pne senior Liberal 
Democrat, who said that 
although the party was still 
not able to take the initiative, 
it could at least take any 
opportun ity - like Eastbourne 
- that came its way. 



Alison Smith Ballot -bines: voters rejected Tory Richard Hickmet 


SFO chief rejects fraud case fears 



By Raymond Hughes and Robert Rice 


THE DIRECTOR of the Serious 
Fraud Office yesterday rejected 
the suggestion that lawyers, 
accountants, or professional 
advisers could “accidentally" 
find themselves in the dock 

fjyy f f ifl’ irrimlnql c h a rges. 

Mrs Barbara Mills QC, told 
the Law Society conference in 
Glasgow that in such cases the 
prosecution had to prove not 
only the criminal act but also 
nrlirrirml intonfc 

In the context of serious 
fraud - market rigging, 
offences against the Prevention 
of Fraud (Investments) Act, 
false accounting, mortgage 
frauds, procuring the execution 
of a valuable security, and 
theft - that almost invariably 
involved proving dishonesty. 

“You cannot accidentally be 
dishonest - this is a conscious 
and deliberate state of mind.” 

Mr Colin Joseph, of City 
solicitors D J. Freeman & Co, 
suggested that Mrs Mills dis- 
missed too lightly lawyers' 
growing concern at the serious 
risk of their becoming victims 
of flgfat against fraud. 

“We lawyers are part of what 


of Trade and Industry ware 
Increasingly conducted in a 
way detrimental to the 
rights of anybody charged 
as a result of the invest! - 


Barbara Mills: ‘yum cannot 
accidentally be dishonest* 

goes on in the City,” he said. 
“In the current climate there is 
a danger of our being sus- 
pected of guilt by association, 
ft would be dangerous if the 
prosecuting authorities were to 
fall into the trap of this line of 
thinking." 

He complained that investi- 
gations by inspectors 
appointed by the Department 


Mr Joseph said that solici- 
tors who were too worried 
about the risk of being in the 
firing line themselves would be 
unable to do a proper job for 
their clients. 

Those deals could not take 
place without the advice of 
lawyers and other profession- 
als and that put a tremendous 
added responsibility upon 
those professionals to ensure 
that their advice was correct 

Mr Joseph asked if a client 
was motivated by some crimi- 
nal intent In carrying out com- 
plex transactions, whether his 
solicitor could also find himself 
in the dock for ena bling the 
transactions to be Imple- 
mented. 

Answering “unfair" criticism 
of the SFO for being slow in 
getting cases to court, Mrs 
MHIs said crHefns often did DOt 
understand the amount of 
investigation needed before a 


big fraud could he prosecuted. 

She drew attention to her 
powers tinder the 1987 Crimi- 
nal Justice Act to require wit- 
nesses to come to the SFO to 
answer questions. Saying that 
she would not want to use 
those powers against willing 
witnesses, Mrs Mills warned 
that she would do so if a case 
was being unfairly delayed 
because a key witness's state- 
ment was “going backwards 
and forwards for drafting and 
redrafting.” 

• Lord Tombs, the chai rman 

of Rolls-Royce, attacked the 
notion of the victimless white 
collar crime. 

He said that the defence of 
Insider dealing on the grounds 
that it was victimless and 
made for a more sa tis fa ctory 
securities market was naive 

and untenable. 

Th e suggestion that dealing 
without inside information was 
“pure gambling” was non- 
sense, he said. 

The operation of the market 
depended on Individual Judg- 
ments being made without 
privileged information. 


NEWS IN BRIEF 


Exhibitions ■■ 
manager 
quits at Ford 

ANOTHER senior Ford of 
Britain manager resigned 
suddenly, writes John Grif- 
fiths. The move comes a week 
after the abrupt departure of 
Mr Roger Huro n, managing 
director. Ford gabf yesterday ' 
that Mr Vince Saward, exhibi- 
tions manager, had left. As 
head of End's UK exhibitions 
operations Mr Saward 
reported to Mr Hamm. Ford- 
said last week that Mr Hamm, 
53, was to resign at the end of 
the year but had been granted 
leave of absence until then. 

EC commitment 


on a ging ift site to York -■» __ _ • 

HHHsS Nat West switches advertising account 


By Alice Rawsthom 

BABTLE BOGLE Hegarty, the 
London advertising agency, 
yesterday won the £25m adver- 
tising account for the National 
Westminster Bank. 

In the past, NatWesfs adver- 
tising has hum hanHIwi by two 
agencies: J. Walte r Thompson, 
part of the WPP Group, and 
Collett Dickenson Pearce, a pri- 
vately-owned agency. But this 
year NatWest decided to chan- 
nel all its expenditure through 
a single agency. 

BBH, which is privately 
owned, won the a ccou nt in 
competition against JWT, CDP 


and Saatchi & Saatchi. The 
agency will also take over Nat- 
West’s media b uying , previ- 
ously bandied by JWT. 

The agency's first campaign 
for NatWest will be unveiled 
early next year. Mr Simon 
Sherwood, managing director, 
said BBH had devised a “con- 
sistent and cohesive" strategy 
which would ran across all 
NatWest’s advertising. 

The NatWest account is a 
coup for BBH, which was the 
smallest of the four fl ganciea 
competing for the business. 
The agency, still best known 


for its campaigns for Levi 
jeans, has beat trying to out- 
grow its reputation as a 
trendy, creative agency. 

Since the start of this year it 
has won a number of accounts 
from blue chip advertisers - 
adding Shell to its diant list. 
The agency has also won new 
business from existing rftenta 
including Unilever and Cad- 
bury Schweppes. 

The loss of the NatWest 
account will be a particular 
blow for JWT, which handled 
the bulk of the advertising — 
worth around £lBm — as well 


as all the media buying. 

However, the account loss 
did not aff ect the shares of 
WFP, JWTs parent company. 
WPP’s shares have risen 
steeply for the past two days 
on the news that its. interna- 
tional advertising agencies - 
Ogflvy & Mather and JWT - 
have won .*i40m (£7L5m) of 
new business from Kraft Gen- 
eral Foods. 

WFP’s shares, which have 
fallen in recent months 
because of concern about its 
debt, rose by 2$p to 429p yester- 
day. 


European unity was ito fen d fd 
yesterday by Mr Francis 
Maude, financial secretary .to 
the Treasury. He said at a con- 
ference -in Cardiff that “the 
spirit of Bruges Is alive and 
vigorous” within the go veru - 
ment which had a “deep com- 
mitment” to EC. 

The prime minister “did not 
“ Ba ®i of a cosy and iMiaftw. 
1st existence for Britain on 
fringe of Europe,** he n* \ A , 
Britain has a deep commit- 
ment to too Community but 
acknowledged it nuist always 
remain open to the outside 
world. 

Aid for companies 

OP TO £30m a year ex tra to 
fedmfaal aid for small compa- 
nies has been promised by the 
gweraamnt. The Department 
of Tr ade and Industry plans 
new schemes for hefafog 
nraU and medtonuized enter- 
prises, Mr Douglas Hogg, ' 
industry minister, told toe 
Association of Independent 
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IB A criticised by former 
chief over impartiality 


By fUqmmnd SnocM? 

LORD Thomsen ofMoniGath, 
fanner chpirman of the In de- 
pendent Broadcasting Author- 
ity, yesterday criticised the 
authority’s. decision that the 
latest government «Tn«»nrtmon t 
about impartiality to the 
Broadcasting BUI was “work- 
able". 

1 think it is a profoundly 
mistaken decision," Lord 
Thomson said. "There is so 
much ambiguity it will- lead to 
a very great deal of litigation." 

He wiQ lead o ppos i tion peers 
against the- . impartiality - 
amendm e nt when it is debated 
during the report stage of the 
hill in the Loras oh. Monday. 

They will hot, however, 
argue about the merits of the 
new amendment but ing+pg* 
oppose the principle of an 
amendment setting out in 
detail what should be fnrfndgri 
in a code of impartiality to be 
drawn up by the Independent 
Television Commission, the 
XBA’s successor. 


' "The government’s changes 
are in a positive direction but 
they really are quite insuffi- 
cient," Lord Thomson said. “H 
you’re going Into the wrong 
direction, a quarter step back- 
wards. doesn’t help much." 

Lawyers hove raised doubts 
about the . practicality of an 
which requires the 
co mmissio n, "to taka account 
or p res erv i n g due impartiality 
on “major matters". Other 
more flptafiad sti pulations on 
impartiality win apply “to the 
extent t hy* the commission 
considers appropriate." 

Professor John Fi m as, pro- 
fessor of law and legal philoso- 
phy at Oxford University, said 
in an opinion for the ITV Asso- 
ciation that due impartiality 
on “major matters" was “elu- 
sive in meaning ^ p rag rumt 
with ambiguity." 

Any such uncertainty cre- 
ated tiie live possibility of legal 
challenge. It was. one thing , 
Prof Ffruria said, to trust the 


commission to draw up a code, 
quite another to require it to 
do so “under the threat of liti- 
gation based on inherently 
ambiguous concepts inappro- 
priately given full and direct 
statutory force". 

Mr Christopher Beaumont, 
in an opinion for Independent 
Television News, said that in 
potential disputes over what 
constituted “nuyor matters” 
there could be a risk of the 
courts being asked to rule on 
the criteria used by editors in 
compiling their programmes. 

Mr Michael Grade, chief 
executive of ChaTiw^l 4, warned 
that broadcasters could be in 
and out of the courts for the 
next 20 years trying to estab- 
lish what the amandin put actu- 
ally meant 

Mr John Btrt, deputy direc- 
tor general of the BBC, said the 
corporation’s position remains 
“that it is wrong in principle 
for the government to legislate 
in detail on impartiality”. 


Bank appoints chief economist 


By Peter Wor mia n, Economics Correspondent 

A PROFESSOR of economics 
has been appointed by the 
Bank of England to be its nhfef 
economist and an executive ■ 
director from March next year. 

Professor Mervyn King , 42, 
of the London School of Eco- 
nomics, will succeed Mr John 
Flemming. Mr Flemming is 
leaving the Bank to become 
Chief economist of the Euro- 
pean Bank for Reconstruction 
and Development, the multina- 
tional institution set up to help 
the fledgling' democracies of 
eastern Europe develop free 
market economies. . 

Prof King has beep a Bank of 

Rnglaiwl dila t or 

and member of its Court - pol- 
icy-determining body - since „ __ . _ 

March tidsyBarTln his new Mervyn King; will take np 
rale he wHL fc»fcw charge of the app ointm e nt in March 
Bank’s economics, financial of the Bank staff. He will take 
statistics and information divi- unpaid leave for three years 
Stotts with an overall staff of from the LSE where he win 
215 people. ’’ continue to be a member of the 

However, Prof King win not steering committee of the LSE 
become a permanent member financial markets group, of 



which he is co-director. 

Prof King is one of the few 
British academics to straddle 
the worlds of finance and eco- 
nomics. He taught in the 
US as weH as Britain and writ- 
ten extensively on finance, tax- 
ation and corporate behaviour. 
As a visiting fellow at Harvard 
University and Senior Olin Fel- 
low at the US National Bureau 
of Economic Research, Prof 
King is researching into the 
determinants of economic 
growth and the importance of 
stable tax systems in bringing 
this about He is a member of 
the City Ca pital Markets Com- 
mittee, and between 1387 and 
1989 was an independent direc- 
tor of the Securities Associa- 
tion, the self-regulating body 
that supervises UK stock 
exchange activities. 

Yesterday Prof King said: “It 
is a great honour to he offered 
this position and I am very 
much looking forward to join- 
ing the team at the Bank.” 


Minister 
sees benefit 
in German 
unification 

By John Mason 

THE COST to Britain of 
integrating the former Ger- 
man Democratic Republic into 
the European Community is 
expected to be small and 
shonld be offset by increased 
trading opportunities, Mr Tris- 
tan Garel- Jones, a foreign 
office minister, yesterday. 

Government estimates 
showed the net cost to the UK 
through thp community bud- 
get would be nil in 1390 and 
about £32m in 1991, he told 
the Commons. 

The European Commission 
had estimated Integration 
would cost the community 
EcuSOOm (£34Sm) in 1991, ris- 
ing to Ecnlbn in 1992. How- 
ever, government had esti- 
mated the costs to be Ecu650m 
in 1991 and EcaUZbn in 1992, 
he said. 

Xu a Commons debate on EC/ 
GDS integration, Mr Garel- 
Jones unification would 
nrtrf i6m customers to the snt- 
gle market. 

“It is vital we do not leave 
these new investment opportu- 
nities for others." he said. 

The commission had agreed 
to temporarily waive EC rules 
daring the transition to inte- 
gration, but these should not 
cause distortions to UK mar- 
kets, Mr Garel-Jones said. 

Mr George Robertson, a 
Labour foreign affairs spokes- 
man, paid the former GDR had 
emerged from communist rule 
an “economic basket case" 
which needed the support of 
other EC member states. 

However, the unified Ger- 
many would eventually 
emerge as an increased eco- 
nomic power capable of threat- 
ening the “enfeebled” UK 
economy. 

It was np to Britain to 
respond to that challenge, he 

raid. 

However, he warned that 
the primp minister’s “hooligan 
di plomac y" over German unifi- 
cation had endangered 
Britain’s relations with its 
most important partner in the 
EC. 


MacGregor gets back to basics 

Norma Cohen reports on the tests seven-year-olds should expect 


the new rfBmdardteed tests to 
$e adnffifistated nationally. * 
More advanced seven-year- 
oMs wffl. be naked the price of 
four calculators purchased at 
£2.45 sq^ece or to figure -ont 
how many -items costing £4 
each you can buyfor £19. 

hi thfe way; toe government 
hopes to m o ni t or the progress 
of children being taught toe 


national curriculum in maths 
and measure whether it is. rais- 
ing educational standards • 

- Snch-testsrgo to the heart of 
the~- national .curriculum 
because, without them, there Is 
no way of knowing whether 
the mandated material is being 
taught properly and whether 
necessary skills are absorbed. 

- They will serve a kind of 
auditing function fdr a govern- 
ment: anxious to see that its 
reforms are being carried out 
by teachers who it believes are 
suspicions of its intentions. 


UQUIIMXION OF HIGH VALUE AXRCABGO 
JIT FREIGHT WAREHOUSE NR LTJN HEATHROW AVORT 


Be Air Ends** InM— K— H Ainwy. Ft No. KUZI7S. 
AWE. Nol 229-2521 3075 t rmrt l nwwT Kwnflt CMH-to 
STOPPED AND DETAINED AT KUWAIT AIRPORT 


SHORT NOTICE PUBLIC AUCTION 
VALUABLE PERSIAN RUGS 


of other tmfitkxul E**tom onghis, ia S2k & Wool, 
AmwtflMfzjrntfxU' 

co—rlHi* 1 MS i m i ulQmiri nn~ i * — T~~* “ ** 

prior to cmMpmma m flnldadMdaa 




IMMEDIATE PUBLIC AUCTION 

SUNDAY, 21st OCTOBER at ll-Mem SHARP 

Impend ra» flw MLSfca. 


AIR FREIGHT WAREHOUSE 
CK CARGO UD 

. . ihM, gpwe«. «*OiriSe; 
NnrtS F i HlM TrmBm* , Nr. R rihe 

PXrttHmn-Tam Ow riHgfc Mh 


Therefore, Mr John MacGre- 
gor’s decision — at the urging 
of the governmenf s own inde- 
pendent advisory body - to 
scale down the range of know- 
ledge tested at the age of 
seven, represents a significant 
retraction of its original pur- 
pose. But the education secre- 
tary insists that the new 
scaled-down tests measure 
“basics”, the kind of skills par- 
ents care about most 

After realising that the tests 
initially planned for seven- 
year-olds would take half the 
summer term to carry out, the 
Schools E xaminatio n and Advi- 
sory Council set about redraft- 
ing their design. Also, SEAC 
decided that the ability to read 
must be tested separately. 

Mr Philip Halsey, chairman 
of SEAC. said the body made 
its recommendation on sepa- 
rate reading tests before the 
latest controversy over charges 
that seven-year-olds’ reading 
ability had declined markedly 
in the past five years. 

At seven, children must be 
able to read with some inde- 
pendence, fluency, accuracy 
and comprehension. More 
advanced children will be 
tested on their ability to read 
with expression as welL 

One significant shift in the 
revised tests has been the 
extent to which teachers will 
have discretion over what chil- 
dren shall be tested an - a 
move sought by all the main 
teaching unions. 

Mr Dong McAvoy, general 


secretary of the National 
Union of Teachers gave the 
move a cautious welcome, say- 
ing: “We are glad to see that 
the government has shifted the 
balance towards teacher 
assessment rather t ha n simply 
relying on these national 
tests.” 

While seven-year-olds wffl be 
tested on four English attain- 
ment targets, they will only be 
tested on two basic maths tar- 
gets, with teachers allowed to 
select one additional attain- 
ment target for testing out of a 
choice of three. In science, 
teachers will only be required 
to test children on the first 
at tainm ent target and then on 
one of three. 

Teachers will also be able to 
assess a child’s skills level 
before testing. A teacher can 
thus decide that a child is 
advanced and sholud skip tests 
designed for slower learners. 
Overall, the additional teacher 
assessments mean that fewer 
tests will be administered to 
each child. 

Meanwhile, the categories of 
science testing correspond 
roughly to the three basic sci- 
ences. Teachers will have a 
choice of testing knowledge of 
processes of life, human influ- 
ences on the planet or types 
and oses of materials. The 
human influences test will 
examine knowledge of how 
human activities produce a 
wide range of environmental 
problems. 

Letters, Page 7 
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Subsidence claims likely to 
raise insurance premiums 

By Richard tapper 



INSURANCE claims for 
subsidence are likely to be 
much higher this year than 
last, UK insurers said yester- 
day. They said an increase in 

hnq»ff Insurance premiums was 
Hkety next year as a result. 

The UK’s largest building 
insurers. Royal Insurance and 
Sun Alliance, yesterday 
acknowledged that rate 
inmeoses from present levels 
of about £2 per £L0Q0 Insured 
were expected. 

Sun Alliance, which handles 
about 17 per cent of UK build- 
ing insurance, said: “There is 
every indication that the num- 
ber of cl a ims (from subsidence) 
will exceed that for 1989. If this 
proves to be the case. premiom 
rates will certainly be 
increased In 1991." 

Royal Insurance, which has 
a market share of about 15 per 
cent, estimates that total 
claims for subsidence in 1990 
could amount to at least £100m 
compared to £6Qm in 1989. 

“The possibility of an 
increase is now much greater 
than before.” Royal Insurance 
said. “People are paying out 
more in claims than they are 


receiving in premiums. This 
can’t go on for ever." 

Analysts believe the trend Is 
marketwide and estimate total 
losses could be £ 800 m com- 
pared to £400m in 1989. 

Storm damage in January 
and February caused insurers 
losses of over £2bn, but rein- 
surers paid most of it. Insurers 
win be unable to claim reinsur- 
ance for subsidence claims 
because these do not stem from 
a single catastrophic event. 

Royal said it had noted an 
increase In the average size of 
claims, from about £6j000 last 
year to £10,000 tins year, and in 
the number of claims. 

This year’s exceptionally dry 
summer, following a dry win- 
ter and the dry summer of 
1989, has pushed down the 
level of the water table so that 

builders have had to dig deeper 
to carry out repair work, thus 
pushing up costs. 

Losses have been concen- 
trated in toe clay belt of the 
south-east where property val- 
ues are highest. Royal said 
that insurers could charge 
these house-owners more, by 
introducing zoning. 


MSF executive rejects 
Gill’s advice on election 


By Michael Smith, Labour Correspondent 

THE EXECUTIVE of the MSP 
general tprhninai union yester- 
day rejected the advice of Mr 
Ken Gill, its general secretary, 
and voted to hold an election 
for his successor in the first 
part of next year. 

The dew $i on free significant 
implications for the future 
direction of MSF . which is the 
furthest left of any large union. 

It is likely to boost the election 
chances of Mr Roger Lyons, an 
assistant general secretary 
whose views are more closely 
al i gn e d to the leadership of the 
Labour Party than those of Mr 
GilL ' 

While Mr Lyons would be a rsm- hi 

f “[ were not ac 

tre left, should he stand, sup* 

porters of further left policies tion will be 1 
have more choice about who split the vote 
they back. Mr Jack Carr and both stood. 
Ms Barbara Switzer, two assis- The electio; 
tant general secretaries who by a 19:15 ext 
are more closely aH gnad to Mr ing will tain* 
GUI, are both thought to be and April of n 
considering whether to stand. who is due to 
Under the first-past-the-post 1992. argued 
system through which the elec- meeting that 



Ren GUI: his arguments 
were not accepted 

tion will be held, they would 
split the vote of the left if they 
both stood. 

The election was agreed to 
by a 19:15 executive vote. Vot- 
ing will take place in March 
and April of next year. Mr GUI, 
who is due to retire in August 
1992. argued at yesterday’s 
meeting that the timing and 


method of an election for his 
successor should be decided by 
the union's national confer- 
ence in May. 

Supporters of an early poll 
argued, however, that the jos- 
tling for position by prospec- 
tive general secretary candi- 
dates was harming the union. 

MSF was formed through the 
merger of the ASTMS and Tass 
unions two and a half years 
ago and is the UK’s fifth larg- 
est union. Since the merger 
there has been considerable 
tension between the two for- 
mer unions. 

Some former ASTMS mem- 
bers believe Tass has domi- 
nated the new union. Their 
concern was accentuated when 
Mr Ken Gill, formerly general 
secretary of Tass, took over as 
sole general secretary on the 
retir em ent of Mr Clive Jenkins, 
former ASTMS general secre- 
tary. 

Complications produced by 
this mean that the election will 
not be decided merely on the 
politics of the candidates. 


AUT plans 
action over 
pay claim 

THE executive of the 
Association of University 
Teachers (AUT) has been 
directed by its council mem- 
bers to draw up contingency 
plans for industrial action over 
pay, writes Norma Cohen, Edu- 
cation Correspondent. 

At a council meeting yester- 
day members asked that the 
industrial action take the form 
of one-day strikes »»wH exami- 
nation action, which could pre- 
vent university students from 
sitting final papers. 

The AUT, representing 3LOOO 
university teachers, research- 
ers and professional staff, is 
also seeking a formal pay nego- 
tiating body, similar to that 
used by civil servants, to 
replace the current system of 
pay talks with univeraily vice 
chancellors. 

• PAT talks between British 
Coal and the Union of Demo- 
cratic Mine workers started yes- 
terday with a claim for a two- 
year inflation-plus deal, writes 
Diane Summers, Labour Staff. 


Skill seen as key 
for Black Country 

By Paul Cheeserlght, Midlands Correspondent 


BLACK Country manufact- 
urers see the availability of 
skille d labour as the most criti- 
cal issue faring them in the 
near future. This emerged from 
a survey of 150 companies in 
tiie area, carried out by Han- 
dley-Walker for the Confedera- 
tion of British Industry. 

The survey, presented yes- 
terday to a CBI conference in 
Wolverhampton, reflected a 
degree of confidence that over 
the next five years the Black 
Country would become cleaner 
and greener and that manufac- 
turing would expand, but it 
also showed frustration with 
the Government and local 
authorities. 

A skilled and flexible work- 
force was the key advantage of 
the region, according to the 
businessmen working in it, but 
the sh rinking workforce is 
already ransing problems and 
the situation is likely to 
become worse. 

The Black Country, on the 
north west side of Birming- 


ham. is the British urban area 
most heavily dependent on 
manufacturing, but the Han- 
dley-Walker report noted local 
job surveys indicating that 40 
per cent of school leavers have 
no intention of entering manu- 
facturing employment 

Underlying business concern 
about future skill shortages is 
the knowledge that not only 
has the size of the labour force 
shrunk but that the West Mid- 
lands population of 26-19-year 
olds will rigHino by more than 
23 per cent 

The available pool of labour 
has shrunk with the reduction 
in the unemployment rate from 
16 to 9 per cent 

The conference agreed that 
more stress had to be placed on 
training and on preaching the 
virtues of manufacturing to 
schools. 

The Changing Black Country 
- confident mid committed: Han- 
dley-Walker Group, Lincoln 
House, Shenstone, Staffs WS14 
0NF; 25. 


Pressure 
likely for 
training 
tax relief 

By Usa Wood, Labour Staff 

PRESSURE on the Treasury to 
allow tax relief to workers con- 
tributing to their own training 
is likely to increase as a result 
of plans announced yesterday 
by Mr Michael Howard, the 
employment secretary, for indi- 
viduals to open individual 
training accounts. 

Mr Howard was speaking to 
senior representatives of the 
new employer-led Training and 
Enterprise Councils (Tecs) 
which are now administering 
Government training schemes. 

A main thrust of his speech 
was bis support for a host of 
training pilots, particularly 
those involving vouchers, or 
credits. Tec chairmen have 
been lobbying strongly on the 
maintenance of their funding. 
Mr Howard, who is still negoti- 
ating with the Treasury, sim- 
ply said yesterday: “You will 
have the resources you need to 
do the job we ask.” 

On vouchers the largest ini- 
tiative is for 11 Tecs to pilot 
schemes next year in which 
45,000 young people eligible for 
Youth Training (YT) will be 
given training credits - with a 
value of around £1,500 - 
which they will be able to 
exchange for training with an 
employer or training provider. 

Mr Howard said vouchers 
could be extended to both 
unemployed adults, on 
Employment Training, and 
employed adults. 

Tecs could collaborate with 
local companies to create indi- 
vidual training accounts - 
linked to a voucher system - 
in which training costs were 
shared by the employer, the 
individual and the Tec, which 
could draw upon the £125.000 
Local Initiative Fund and YT 
funds. Tecs, he said, might 
help employers to develop pay 
arrangements to reward work- 
ers who trained. 

Mr Howard said he was keen 
to explore ways in which Tecs 
could be linked with the 
Career Development Loan 
scheme - a small scheme at 
present which provides train- 
ing grants. 

Mr Peter Ashby of Full 
Employment UK said yester- 
day: “From today the cam- 
paign for tax relief on individ- 
ual contributions to training 
accounts begins in earnest.” 
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Power of the 
protest vote 


MRS Margaret Thatcher’s 
government is in worse trouble 
than at any time since she 
became prime minister in 1979. 
It need not face the electorate 
until June 1992, but that would 
carry its own penalties, not 
least in loss of dignity. There 
have been other deep troughs 
in professed support for the 
Conservative party, most nota- 
bly in 1981 and 1986, but in 
those years of mid-term b lues 
the opposition was in serious 
disarray. The great battles 
between Labour and the Lib- 
eral/Sodal Democratic Alliance 
contributed as much to the 
Tory victories of 1963 and 1987 
as any other factor, including 
both the Falklands war and the 
adept timing of the economic 
and political eyries. 

It might be thought that the 
Liberal Democrat victory in 
Eastbourne this week presages 
a return to three-party politics, 
to the advantage of the govern- 
ment There may be something 
in this, but it is unlikely to be 
decisive. Psephologists calcu- 
late that once support for the 
centre party moves towards a 
fifth of the vote and starts 
climbing it splits the anti-Tory 
vote and thus denies Labour a 
great many Conservative seals 
tha t it might otherwise have 
won. Opinion polls taken 
before the Eastbourne result 
suggest that support for the 
Liberal Democrats was barely 
a tenth of the potential vote 
nationally; the bandwagon 
effect of Eastbourne would 
have to be extraordinarily pow- 
erful if it were to come any- 
where near to doubling that 
figure. 

New low for Tories 

The more rational interpreta- 
tion. of the by-election is that it 
is yet another measure of the 
depths of unpopularity to 
which the government has 
sunk. Labour has now enjoyed 
a commanding l«»d over the 
Conservatives for more than a 
year. Some of the credit for 
this must go to Mr Neil Kin- 
nock for his reshaping of 
Labour into a social demo- 
cratic party, but, in the main, 
the government has brought 
its troubles upon itself. Follow- 
in g I t s third victory ina row in 
1987 it embarked on a series of 
policies motivated more by ide- 
ology than a sensitivity to the 
demands of the electorate. The 
secretive review of the 
National Health Service was an 
early example; the imposition 
of the poll tax, which alone 
may yet sink the government, 
is the most recent To cap it all 
these domestic debates were 
overshadowed by divisions 
over European policy in gen- 
eral and attitudes towards the 
European Community in par- 
ticular. 

These internal squabbles 
have had a disastrous effect 


The signs of disunity inherent 
in. the resignation of Mr Nigel 
Lawson last October are still 
evident today. As chancellor, 
Mr Lawson was responsible 
with the rest of the govern- 
ment for the monetary and fis- 
cal decisions of 1988-89 which 
jA«d to a credit explosion, a 
large growing external 
payments deficit, esca lating 
inflation «nd now, in response, 
belated entry to the exchange 
rate mechanism of the Euro- 
pean Monetary System at a 
high exchange rate, with a 
recession already under way. 

Little comfort 

The new chancellor. Mr John 
Major, was unable to offer any 
comfort in his Mansion House 
speech an Thursday night He 
has, for the time being, shot 
his bolt. He has cut interest 
rates by one print, bat dare 
not make farther cats while 
sterling falls within its ERM 
range. Only a move to narrow 
bands is left The trick of 
bringing about a concordance 
between the economic and 
electoral eyries will be more 
diffik-nTt to perform thaw dur- 
ing the 1980s. A great deal 
more than usual will depend 
upon lock. 

It will also depend on the 
ability of the Conservatives, 
presumably nrwfer the continu- 
ing leadership ri Mrs Thatcher, 
to present a manifesto which is 
4-Qiiftrwwt, commands tie sup- 
port of the party and is rele- 
vant to the 1990s. At present 
the appeal of the Tory party is 
weakened, partly by tiredness, 
but also by unresolved conflict 
between those like the prime 
minister who want more radi- 
cal moves towards privatisa- 
tion and market forces and 
those who think that public 
services, in something like 
their presen t farm, need to be 
better funded, raised In quality 
ami more efficiently managed. 
This week’s spat over educa- 
tion vouchees, which are dose 
to Mrs T hatcher 's heart, pro- 
vided a further Indication of 
flm toiwinM in the Cabinet. 

There is life left in Thatcher- 
ism, if ty thfa is meant a wid- 
ening of choice and reliance, 
wherever sensible, on market 
forces. -This remains a potent 
theme to which the L abour 
party offers no coherent alter- 
native. Thatcherism has, how- 
ever, to be reformulated in a 
way which accepts the legiti- 
macy of state-financed services 
In some parts of the economy 
such as health and education, 
while applying market princi- 
ples to others (notably hous- 
ing) where sectional i nt eres ts 
have held too much sway. 
Such a redefinition of goals 
may be too modi to ask from a 
government in its 11th year of 
office, but without it the par- 
ty’s electoral prospects will 
remain gloomy. 


O jiferirie the Bukovna- 
Donetskaya coal 
mine in the Ukrai- 
nian industrial city 
of Donetsk a classic propa- 
ganda poster shows a giant 
mhw in strong boots and min- 
ing helmet striding purpose- 
fully towards the bright peres- 
troika future. 

Tmdrie the gate two haggard 
middle-aged ladies in tattered 
brown fatigues and head- 
scarves push with their shout- 
dare a train of three coal wag- 
ons along a rickety track on 
wooden sleepers laid down 
when mine was built 70 
years ago- A group of even 
more ragged miners complain 
bitterly about a lack of soap, 
poor food and decaying bous- 
ing as they wait to be winched 
down the rickety track leading 
to the coalfa ce ove r a mile 
from the urine e n tr an c e. 

It looks like a museum 

reconstruction of wo r kin g-class 
life in the 19th century. But 
the rnlne is typical of pres- 
ent-day working life in the 
Donbas industrial heartland 
after decades of low invest- 
ment, a breathtaking neglect of 
environmental protection and 
longdistance decision raking 
by bureaucrats in Moscow. 

Now the miners of Donetsk 
are in the forefro nt of a revolt 
against the communist party 
in the heavily Russzanised 
eastern part of the Soviet 
Union’s second largest repub- 
lic. The revolt has brought peo- 
ple who were once considered 
the lyrnpuriitf regime's natu- 
ral supporters into informal 
alliance with the fervid Ukrai- 
nian nationalists in fha foy. 
merly Polish western part who 
are pushing for a non-commu- 
nist, sovereign Ukraine with 
its own currency and other 
trappings of independence. 

This week, as demonstra- 
tions by thni«amflg of st mtente 
and workers in the capital Kiev 

pni mp lwS tiw iw rf gmft wi p f Mr 

Vitaly the deeply unpo- 
pular Himrnimlnt priww minis- 
ter, tiie prospect of Ukrainian 
secession, faafawp to fha disso- 
lution of the Soviet empire am! 
its demise as a superpower, 
moved gt gn ffl rmi H y closer. 

Without control over the 
saw, mainly Slav, pe puTethm 
of the Ukraine, and without 

thfl grain f rom jig rloh 

earth or control over its man- 
ganese deposits, coal mines, 
steel plants, power stations, 
manufacturing plants and 
ports, the Soviet Union would 
be reduced to its Russian core 
and the disparate group of 
minor republics also clamour- 
ing for freedom from Soviet- 
style colonial bandage. 

It is Still pnariKto fhnt the 

military and conservative 
forces in the KGB and the 
party apparatus will see this as 
a thre at wh ic h wo uld legitim- 
ise mffitary intervention. 

But the difficulties would be 
enormous. The hope among 
wiser heads in both the 
Ukraine and Moscow is that 
tile two mainly Sfav-repabEcs. 
with their long, indefensible 
and featureless border will 
work ont a modus vivendi 
which leaves them as freely 
trading but sovereign neigh- 
bours (such as tiie US and Can- 
ada) or - as pro-independence 
economist Professor Veniamin 
Sikora prefers - “enjoying 
relations like those between 
Germany and France and all 
other sovereign members of 
the European Community with 
each other.” 

Professor Sikora, one of the 
most influential economic 
thinkers connected with the 
pro-independence Rukh move- 


Anthony Robinson says 
the Ukraine is shaking 
off its fearful past 

Not willing 
to wait 


any longer 



Students in Kiev give *V* for victory after parliament 
granted demands far greater independence from Moscow 


ment, sees the EC model of 
co-operation between sovereign 
states as the most appropriate 
model not only for Rnssian- 
Ukrainian relations, but for 
future relations generally 
between the co ns ti t uent parts 
of the Soviet empire. Rukh’s 
opposition to the proposed 
Union Treaty now bring dis- 
cussed in Moscow is based on 
the belief that the only agree- 
ment which can endure is one 
between s o v erei gn states, not 
one imposed by the now decay- 
ing centre. 

The emergence of an inde- 
pendent Ukraine, roughly com- 
parable in population mid eco- 
nomic potential to the 
middle-size west European 
countries, would add a new 
dimension to a newly nwifiwi 
Europe, especially as it would 
be likely to emerge together 
with the three Baltic states of 
Latvia, Estonia and T.ttimawte 
and with Byelorussia. 

So far, under Tsar and com- 
missar aUka, the Ukraine has 
been more a “geographical 
expression", to quote Metter- 
nich’6 description of Italy, than 
a functional state enjoying the 
trappings of national sover- 
eignty. But it has paid a terri- 
ble price for its porous borders, 
powerful neighbours and 
largely peasant-based culture. 

Lenin, with his customary 
grasp of the realities of power, 
declared in 1918 that “to lose 
the Ukraine would be like toe- 
ing our heads.” Which was 


why the Red Army moved 
quickly In kws to gmiff out the 
short-lived Ukrainian republic 
and restore Moscow's control 
over the once strongly indepen- 
dent coesacks. 

But forced collectivisation 
and rapid industrialisation 
under Stalin were accompanied 
by a devastating, artificially 
induced famine, in which mil- 
lions of Ukrainian peasants 
died. Rnthtoai exploitation of 
the new working cta<w in the 

hlftflTr industrial and mining 

towns created similar urban 
misery. 

Conditions were so bad that 
Hitler’s invading armies were 
initially welcomed as liberators 
before new horrors led to the 
formation of armed partisan 
band s who f ought bo th the 
Nazi invaders and the return- 
ing Red Army until they were 
finally suppressed in the late 
1950s. 

It is «g»rat this sombre his- 
torical background that cur- 
rent events are unfolding. This 
week it was the studen ts o f 
Kiev university and the city’s 
many technical colleges who 
forced the resignation of the 
prune minister, after they 
camped outside the parliament 
bandings and paraded down 
the Kreschatak, the wide, rul- 
er-etraight main street, waving 
the blue and yellow flag of the 
short-lived post First World 
War Ukrainian republic. 

But their demands, which 
Included a new constitution 


R achel Lomax has the 
fortune and misfortune 
to be regarded as the 
Severest woman in the civil 
iervice. She probably is. 

Her appointment this week 
it the age of 45 as deputy chief 
iconomic adviser to the Trea- 
lury confirmed her place on 
he fastest track cf the most 
•litist of government depart- 
ments. 

But it also had press officers 
ailing over themselves to hold 
Ler up as a role model for a 
irave new world of equal 
ipportunfty in Whitehall. That 
lastion of male, middle-class 
irivilege had shown that it 
eras ready to welcome women 
- youngish women with chll- 
tren - to its highest echelons. 
For colleagues in the Trea- 
ury that second judgment was 

talpable nonsense. Mrs Lomax 
tad won promotion because 
he deserved it- The feet that 
he was a woman was neither 
tere near there. 

Tokenism, one colleague 
ommented with the disdai n 
nth which Treasury officials 
re bom, might go down wall 
a the rest of Whitehall - at 
he department of social secu- 
ity perhaps, fa the Great 
Jeoige Street meritocracy they 
fere hardly aware that Mrs 
,om&x was a woman. 
However, the appointment 
tas cast a few shafts of light 
ato the peculiarly insular 
rorid of the Treasury and into 
he highest grades of a rfvfl 
ervice which still has most of 
a roots in the rugby pitches of 
farrow and Eton. „ 

In the appropriate jargon, 
Irs Lomax is now a Grads 2 
ivil servant That means she 
i just one step outside the bal- 
jweddubcfpennan^seae- 
iries who run Whitehall s 
mpires. It also means she will 
am £53,420 a year. 

She is not alone. Before the 
nnouncement there were five 
romen at Grade 
■reastay official, Mre Rosattod 
amour, was promoted atong- 
Ute her to the same rung. 

And there have, of course, 
een women permanent swre 
iries before - all of tbreeof 
lem in the past 90 
lost famous - and allegedly 


Woman in the News 


Rachel Lomax 

A role 
model for 
brave new 
Whitehall 
world 

By Philip Stephens 


ferocious - was Dame Evelyn 
Sharp who ran the ministry of 
housing for a decade from 1955 
and was immortalised In the 
diaries of the late Richard 
Crossman. 

Mrs Lomax’s age and her 
record suggest that she should 
bring the total at toast up to 
four. In five years she should 
be running a Whitehall depart- 
ment In 10 years, perhaps, the 
Treasury. 

This week though, she 
insisted t ha t she was too busy 
to contemplate that: “1 haven’t 
a due what I will be doing in 
five or 10 years time... I 
haven’t even really thought 
what I win be doing In my new 
Job." 

The reticence was under- 
standable. Her promotion coin- 
cided with the final, bitter 
throes of this year's public 
spending negotiations. 

As the Treasury’s chief strat- 
egist - officially bead of the 
general expenditure policy 
group - in the ritual battle 
over departmental budgets, 
Mrs Lomax was stffl locked in 
combat with her opposite num- 


bers in the spending minis- 
tries. The Treasury, she grid, 
was “the representative of the 
taxpayer in all this”. There 
were always “rafts of worthy 
ideas" on which to spend 
money, but someone had to 
weigh the priorities. 

Now, though, die win swap 
arguments over how much the 
government should spend on 
schools or submarines with 
charge - under the overall 
guidance of Sir Terence Bums 
- of scores of Treasury econo- 
mists. 

Her principal task, she says, 
will be to ensure that “the 
economists are plumed into 
the real world of policy 
i ssues . . . not just sitting 
around having fascinating aca- 
demic arguments among them* 



representative on the White- 
hall committee set up to 
“green” the government’s eco- 
nomic and tax strategy. She 
win be a key figure also in the 
Treasury’s attempts to per- 
suade Britain’s European part- 
ners that its “hard Ecu” offers 
a realistic as wen as a theoreti- 
cal route to economic and mon- 
etary union. 

Her very success makes Mrs 
Lomax an infuriating person to 
write about A trawl of opin- 
ions among colleagues brings 
little but admiration. “One of 
the sharpest minds in White- 
hall" 1 b a judgment of a former 


Though & professional econo- 
mist herself — after joining tire 
Treasury from university in 
1968 she spent her first 15 
years in that role - she 
expects to spend most cf her 
own time tackling policy 
rather than theoretical framac . 

She will be Mr John Major’s 


That is combined with what 
colleagues regard as her great- 
est strength - an ability to 
translate economic theory into 
an analysis which is bath intel- 
ligible and useful to policymak- 
ers. Politicians like her too. 
“She cuts through all the non- 
sense,” one minister says. 

He might have added that 
Mrs Lomax has mastered 
totally that special Treasury 
latent of persuading the out- 
side world that the sun is still 


shining * st winhiight. 

This writer remembers with 
more than a hint of embarrass- 
ment being persuaded by Mrs 
Lomax some years ago that the 
conclusive e v i den ce that mone- 
tary policy was in ruins repre- 
sented nothing more than one 
of those now famous “blips”. 

Within Whitehall, among the 
worst criticisms offered are 
th a t Mrs Lomax is sometimes 
overbearing and very occasion- 
ally rude. In more junior posts 
she acquired a reputation as 
“icy”. She owns up to bring 
“forthright flaw! unduly Imps* 
ttent ”. 

Some of those who have sat 
opposite her in thee spending 
negotiations accuse her of 
Treasury myopia - oppos ing 
an increases regardless of their 
potential value. But that is her 
job- 

But she is also iwr m » m Her 
reputedly iron wfll Is not ao 
strong that she can give up 
smoking cigarettes. She is 
deeply embarrassed — “I 
cringe when I am reminded” - 
by an interview she gave some 
years ago in which she 
described Treasury economists 
as “the higher intellectuals of 
Bm» building”. 

On balance, she believes that 
her sex has not beat a impor- 
tant influence either way in 
her career. An education at 
Cheltenham Ladies College, 
Girton and the LSE, is not one 
which leaves the recipient 
lading in confidence. And, she 
remarks: “If yon stick a round 

in an InaHhitinn Hta> tiiia for 

tong enough they forget yon 
are a woman.” 

It does maim a difference. 
Daring much af the 3970s «h« 
worked part-time at the Trea- 
sury to bring up two sons. 
That bad to be followed by “a 
huge spurt so I could catch up 
with my contemporaries”. 

Women are more noticed in 
what remains a overwhelm- 
ingly male preserve. Some- 
times that helps. Men find it 
difficult to assess female col- 
leagues. “They tend to tht^v 
good women are better than 
they are and bad women are 
worse then they are.” hi the 
Treasury those sartof misjudg- 
ments count. 


enshrining the Principle cf sov- 
ereign independence, the 
nationalisation of communist 
party property, an end to mili- 
tary service in the Red Army , a 
multi-party system and free 
elections, were echoes of 
demands which first surfaced 
in the more racBcalteed west 
on Ukraine in the aftermath 
of the Chernobyl nuclear disas- 
ter four years ago. 

The way in which cynical 

party bosses - mainly farmer 
cronies of former President 
Leonid Brezhnev - suppressed 
m fry-mutt on about the scale at 
the disaster while sending 
their own families away to 
safety had an extraordinarily 

galvanising effect an the tong- 
cowed Ukrainian population. It 
also coincided with the release 
of many political prisoners 
who had been jailed for their 
ireti rmaHat activities, and with 
the spread of a more open 
poKtirai atmosphere — fhanim 
to the changes in. Moscow and 
developments in the Baltic 
states and in neighbouring 
Poland. 

In local elections earHer this 
year, Rukh - the pro-indepen- 
dence opposition — gained 
more titan 80 per cent af the 
seats on the Lvov city council 
and made a good showing else- 
where in the western Ukraine. 
At a parliamentary level, how- 
ever, the well-entrenched com- 
munist party apparatus - 
accu s tomed for years to produ- 
cing 99 per cent majorities - 
was able to ensure that the 
communist party kept a major- 
ity of 2$ seats in the 450-seat 
Kiev supreme soviet, or parlia- 
ment. 

The strong conviction that 
the parliamentary elections 
were rigged lay behind this 
week’s student demands for 
the dissohitian of a parliament 



hard times 


William Dawkins looks at the 
problems facing Michelin 


still dominated by unrecon- 
structed communist aparat- 
chiks and for new elections on 
a multi-party basis. 

The party fa now fighting for 
survival, after decades of pro- 
viding many top-level party, 
vcr npH military cadres to the 
Moscow centre. Both Nikita 
Khruschev ami Leonid Brezh- 
nev were ethnic Russians bam 

srnA rafawl in the T Tlrraine As 

party boss in the republic, 
Khruschev helped to organise 
the bloody purges of the 1930s 
while Brezhnev was Mm arche- 
typal ambitious new Soviet 

man of fhp gpnprati tm which 

stepped into the shoes of the 
murdered purge victims. 

It was not until last year 
♦hat. Vladimir Scherbitsky, tiv* 
last of Mr Brezhnev’s “Ukrai- 
nian mafia” cronies, was 
finally removed as Ukraine 
party boss. He had tightly con- 
trolled the party an/ * hfld main- 
tained close links with its KGB 
watchdogs for 17 years. This 
summer the party’s prestige 
pknnmetted farther when ids 
successo r . Vladimir Ivashko, 
another Brerimavite conserva- 
tive, unceremoniously aban- 
doned the Ukraine for a mare 
prestigious job in Moscow. 
Piqued, the communist majors 
ity voted in favour of indepen- 
dence, including a separate 
Ukrainian army, on July 16. 

Since then, some of the 
younger, more pragmatic com- 
munists have been asking alli- 
ances with the environmental- 
ists and other opposition 
parties. But with ordinary 
Ukrainians free at last to write 
and talk about the horrors of 
tiie last 70 years, and angry at 
the eco nomi c, social and envt 
mn mantel devastation of their 
republic, the bandwagon for an 
independe n t, non-communist 
Ukraine looks unstoppahle. 


E ven before Mr Franptis 
MteiiAiiw, head of the 
world’s largest tyre 
company, opened his month, 
the stock market sensed that 
bad tidings were on the way. 

When the secretive Mr Mtoh- 
wlln sent ont a courteously- 
worded note inviting financial 
analysts and the press toCler- 
mont-Ferrand for the first time 

In four years* . Ms 100 or so 
guests expected to bear confir- 
mation that MtoheMn’S losses 
were worsening. 

Even so,’ most wen sterfled 
at the extent of the problems 
outlined by Mtchwlin’s nor- . 
maBy anonymous top manag- 
ers: tosses expected to reach at 
least FFr2-3bn this year, a 
huge swing from last year’s 
FFT2.6bn net profit; plus dras- 
tic cost-cutting measures, 
including a 60 per cent cut fa 
investment, the budget dearest 
to Mr MicheUn’s heart. .: 

If the cost redactions have 
the desired effect, Mi c helin 
might break even by the end 
of next year. But Mr Eric 
Bourdais de Chaibanntere, the 
new finance director para- 
chuted In six months ago from 
the US bank Morgan Guar- 
anty, says it Is too early to 
predict whether Mjcheftn eon. 
make a profit next year. _ 

The stock market - often 
criticised by Mr Mkheftn far 
taking a brutally short-term 
view of Ms co mpan y's fo r tune s 
- liked it even less. The share 
price pfomrated 10 per Cent 
within minutes of yesterday's 
opening, at which level it trig- 
gered auto m atic suspension. 

ATI the world's tyre makers 
are reporting profits falls 
days because of shrink- 
ing demand from Qtrir car- 
ami tenrir -wmltlng e m tomins. 
Bat is wors e off than 

most because It seems to have 
taken all the wrong tarns at 

flip WOTSt IHfllMffl t- 

It has just vent groom on 
buying Uniroyal Goodrich, the 
US tyro maker, defended by 
Mr Htohefln as an absolutely 
essential purchase, even if 
only to keep the US company 
ont of the hands of a competi- 
tor. “If we had not done it, 
someone else would. That 
would have cost us a tot more 
in the aid,’* be says. 

Yet tids has driven up Mldt- 
eHn’s debts to FFr83.7bn, L8 
times shareholders’ funds. 
*nifa is at a time when interest 
rates are rising and the dollar 
is failing — so eroding the 
value of Mfchettn*s US earn- 
ings when co n verted into 
francs. Michelin is also bring 
hit by the rising oil price 
which affects nearly a tided of 
its raw materials’ costs. 

“Practically all the key 
parameters cf MjcheHrTs busi- 
ness are moving against them 
at the same time." fine says 
Mr John Langhurst, European 
auto moti ve analyst for Janies 
Capri, the stockbroker. He and 
s ev eral other observers believe 
tosses will be even worse than 
Mlchaitn’g forecast; FFrSbn 
this year and the same the 
next, ' with a possible 
break-even point in 1993. 
Michelin has steered 


rtiw ngh tough t imes before. 
Indeed, the irony Is that 
nearly the same thing hap- 
pened in the late. 1970s. Then 
BflcMln bofit eight factories 
In North America, quadrupl- 
ing total output just before the 
market went flat. This forced 
heavy job cots and losses of- 
H ft g i n jn the three years to 
the end of 1984. . . . 

Bat tills «ra. Its debts are 
p mrfi heavier. SomO analysts 
wonder whether It can pull 
through without asking share- 
holders for a huge capital 
Increase — which may be part 
Of the reason why Michel ht 
wants to be better understood 
fay the nwamfai co m mu ni ty. \ 

B is easy to be' beguiled by 
the provincial of 84- 

yearoKd Mr MMmMb, known , 
in the business sbnpSy as ■Spir- 
ant”, or manager. A tall, 
slightly frail-looking figure, 
Mr BOcheUn’s Imp-like 'fo es is 
inclined earnestly as he makes 
a point hi his typkafty simple 
but vivid style. 

Ike general atmosphere of: 
MkheBrffc- offices stm has a 
hfa* of the small, country- 
town producer of farm - 
run fay Mr JOchet 
in*s grandfather, Edouard*, 
who struck tacky when he 
started making removeable 
bicycle tyxeS in Ms backyard 
in aermant-Ferrand 101 yens 
ago. “It is better to be Igno- 
rant and inquisitive and 
open-minded, than knowledge- 
able but dosedminded, 1 ’. says 
Mr owmAii, s umming up Ms - 
mnagwre ent pwiimgAy . 

(fa the surface. It fahard to 
imagine this civilised spirit 
taking modi joy from steering 
Mlchelfa through the trials 
ahead. Yet the underlying 
message from Mr Ifichelln and 
his colleagues is extremely 
tough- There wHl belno basic, 
change in strategy, however 
hard It gets. “From now on is 
the time to improve our mete.- 
ods, to make economies,” says 
Mr Michelin. “The objective 
now and for a vary long time 
ahead is to reward sfaarehrid- 
ers who. help us through diffi- 
cult times,” he adds. 

He pins much hope on tiw 
release of a new “green” tyre, 
claimed to produce Z pa cent 
to 3 per cent fuel savings — in 
line with MichtfUn’s tradi- 
tional strategy of relying on 
tiie excellence of its products 
to expand market share. 

Yet Hr Michelin is keenly 
aware that he is in a new 
game. In recent years, there 
was ample room to increase 
p r ofit s fay expanding sain, but 
now MlidwHn is so big - with 
a 20.5 per cent share of the 
world market - that tiw scope 
for taking market dune from 
competitors Is Untited. So the 
focus now has to switch more 
to coat and inventory control, 
to squeezing profits from 
increased efficiency - and 
here Mr Bourdais de Charlam- 
Mere could be the most impor- 
tant figure in Michelin msn- 
agmnent in tiw period ahead. 
Mr Midwife h ready for that. 
“Wbat is importimt is that a 
business makes progress. It 
matter a littic witO makes It* 
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Ability is the p&wev of applying 
knowledge to practical purposes 

Al Twinhood ws befievo Ih© key to our success has been 
ourab&y to provide practical solutions to today's busi- 
ness problems. ► From entry level AT PC*, through 
386S* 386DX and 486 machines, to laptop and net- 
worfc stations; our range of high cpaSly, oompefifively 
piieed, computer systems are suitable for a wide variety 
of applications. ► To see how we can apply our 
knowledge to provide practical solutions for your 
needs, call Julie Grange today on (0256) 811366. 
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bound Britain feels the squeeze 



J ust suppose tiut-Mrs Marg a r et 
Thatcher ware unwise enough 
to step off an afiropbiifi this 
weekend and say to the television 
cameras; “Recession, what reces- 
sion?" : : 

It would be a serious political 
gaffe, but it would also, as it hap- 
pens, make sense to a lot of people, 
especially in the northern part of 

the United Krngrinm. . -. 

"Were working weekends to get 
the job done, 4 says Mr BUI Hughes, 
chairman of (xrantpian Holdings, 
whose 750 tracks form one of the 
biggest haulage fleets in Scotland. 
And as far aw we can see ahead, we 
expect to' stay busy.” To date, the 

only dent in Grampian’s haulage 

business has been.' a pricing skir- 
mish with "bandits from the south" 
- gBBBBStaaatniCfc Rn gHsh haitpprs 
foraging northwards. 

In prosperous, higl-tech Cam- 
bridge, ttV a different story. There, 
property prices have fallen by more 
than 20 per cent In the past 18 
months.andMr, Demis Cross is as 
busy as Mr .Hugbes’s drivers. Mr 
Cross' is a leading receiver. *Tm' 
doing two a week; it used to be two 
a montli,’’ fie says. With 30 years’ 
experience of the Cambridge seen**, 
Mr Cross, of KFMG Feat Marwick, 
says it’s the worst he’s seen, "hr the 
last recession, you only seemed to 
get cases where the company had 
just been formed, within three years 
of start-up. Today, you're also see- 
ing the traditional .family business 
that's been around for some time." 
Mr Cross's recent caseload has 
included computer equipment mak- 
ers. fish and chib Bhrmg hauliers, 
and, inevitably, builders. Many col- 
lapses started with. h*mfa« re-exam- 
ining high loans secured against 
falling real estate. “Credit h«« 
too free," he says. 

These two stories illustrate the 
fact that this recession differs from 
its fearsome 1980-82 predecessor 
both in its nature and its regional 
intensity. Unlike i960, it follows a 
period of strongs growth in produc- 
tivity and profits and a re-structur- 
ing oat has reduced manufacturing 
emplo yment to not much mote than 
a fifth of Britain's total. It also, 
however, follows a credit explosion, 
accompanied by high interest rates 
and, now, the prospect of a durably 

high PT/shsmg p rflfrp. 

Regional disparities are consider- 
able . and shifting. . The areas that 
were hit hardest a decade ago — 
notably the north, the West Mid- 
lands, Wales and central Scotland 
— had not reached econumic boifing 
point by the time that recession 
started to sweep the south-east A 
whistle-stop inspection of post-EKM 
Britain in the pert two weeks con- •_ 
firms that the recession- began in 
Wrttntn’ g. anWflu in the spring and 
that SO for the em mlry fa -■ «h«nlrim- tt 
and neck are suffering only a mild . 
recessionary ache. But there are 


Ian Hargreaves hears tales of woe from Scotland to high-tech Cambridge 


more far-reaching questions: how 
kmg db people expect the recession 
to last? WBl the SOM have any 
effect on pay bargaining; and will it, 
eventually, allow Britain to catch 
up with Germany? In short, just 
how strong is British business com- 
pared with 1980? 

There is no doubt, as you travel 
around, that Britain has been boom- . 
tng. All flve dties X visited - Cam- 
bridge, Birmingham, Manchester. 
Bristol and (Sasgow - have seen 
huge physical change In'- the past 

ptnwmghuTn. £ 31 - pvarnplp 

has a new Hyatt, a sparkling con- 
vention centre/concert hall and, 
still in plastic wraps, a headquar- 
ters for the TSB, ' 

Some things, however, have 
rhwngwfl less. In cities with strong 
leadership and healthy co-operation 
.between public and private sectors, 
nrban development programmes 
have cextainlv imnroved some tnnpr 
city patches. But few in Bristol 
claim that thizws are significantly 
better in the St Hauls area and Man- 
chester is still circled by a collar of 
poverty, largely unaffected by coun- 
cil tenants' “tight to boy” and other 
delicacies of the Thatcher years. 

But as I drove into Cambridge, it 
was to the shock of the new. To an 
undergraduate's eye 20 years ago, 
Cambridge had the university, some 
light industry and the fens- Today, 
the Cambridge Science Park, owned 
by Trinity College, has been joined 
by the St John’s Innovation Park 
and numerous other nwaito sites 
cashing in on the area’s reputation 
as an entrepreneurial hothouse. 

Almost all, the best known names 
of the early "Cambridge phenome- 
non” have collapsed or been 
. absorbed by bigger companies, but 
according to Mr Walter Herriot, 
there is no Shortage of prospective • 
tenants for his St John’s Centre. 
"There has certainly been a shake- 
out,” he says; "but rm more opti- 
mistic about the medium term.” He 
reports brisk demand for smaller 
units, but a stickier market in 5JI00 
square feet spaces. "Ihe recession 
- hero that, more »n»an compa- 
nies are created as technology com- 
panies divide and multiply.” 

A hundred miles west, in Smeth- 
wick, Birmingham, Mr James Doel, 
chairman of Triplex Lloyd, has just 
returned from a board meeting, 
where recession topped the agenda. 
“It started to Impact, upon us two 
months ago,” he says. The company 
makes motor parts, power systems, 

electrical components and b uilding 
products; this last division has semi 
safes of its aluminium patio doors 
fan by half this year. share 

Is befog held in the auto market; 
but only by cutting prices. 
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East Midlands " . 
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Unemployment 3.9% 
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Employment 
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4.0% 
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* NB. Employment grafoK figures are percentage change over the period 


Mr Doel’s latest annual report 
proclaims ambitious missions and 
strategies, including a plan to raise 
international sates from 10 per cent 
to 50 per cent of the company’s total 
by 1993. 

"We are competitive up to DM 3,” 
he says, but adds: "We have got to 
re-think the European strategy 
now.” He has ordered a cut in Tri- 
plex’s capital investment pro- 
gramme from £10m last year to £4nt 
this; banned the purchase of new 
cars over £12,000; re-deployed group 
managerial effort into the 
operations and increased the cash 
levy on divisions. It is, he says, 
“brutalisingly short term - we 
want cash in the bank.” The strate- 
gic imperative of Europe has not 


chang ed, hut he is now looking for 
alliances with established European 
players, even if Triplex secures only 
minority stakes. Like many British 
engineering companies, Triplex 
Lloyd looked for acquisitions in 
France and Germany in the good 
years, but was outbid. Given the 
volume of tn qniriag in manufactur- 
ing regions of Britain by European, 
Japanese and US companies, backed 
by a dramatically increased pres- 
ence of foreign banks in cities such 
as Bir mingham, Manchester and 
Bristol, the local mood suggests 
that most investment will continue 
to How the other way, although the 
US. Japan and Germany all have 
either economic problems or dis- 
tractions at home. 


If the motor industry is delivering 
a clear signal of recession - car 
sales down over 11 per cent this 
year - it is also responsible for 
another harbinger, pointing to 
renewed wage inflation which Is 
expected to yield increases this 
autumn in excess of 12 per cent 
“Companies simply can't afford 
inflation and a little,” says Mr Tony 
Bradley of the Birmingham Cham- 
ber of Commerce. "But I don’t think 
the ERM effect has yet fed through 
to our members.” 

This is not just a question of 
short sightedness or weakness. The 
Bi rmingham chamber’s latest sur- 
vey showed 57 per cent of compa- 
nies report difficulty in recruiting 
nMTiftfi manual labour. And the Bir- 


mingham market is slack compared 
with Bristol, where British Aero- 
space has just launched its first TV 
advertising campaign for Airbus 
workers and where National West- 
minster Bank has created a London- 
style "Bristol weighting" to try to 
attract workers. 

“We are trying to widen our 
recruitment net." says Mr Gordon 
Bottoms, director of human 
resources for the Airbus division of 
BAe. Mr Tony Fitzsimmons, rhipf 
executive of the Bristol and West 
Building Society, has taken on 
chairmanship of the local Training 
and Enterprise Council in a bid to 
stimulate “a big, systemic break- 
through” in the region’s tr aining 
record 

Mr Fitzsimmons confirms that 
employers are holding on to skilled 
labour longer than they would nor- 
mally do at this stage of a recession 
which he expects to grip the Bristol 
area until 1992. “It’s far deeper than 
the statistics have revealed,” he 
says. But he also acknowledges the 
difficulty of avoiding regional pay 
pressures, as his own society seeks 
to upgrade its skills for a more 
pmhltjnna form Of financial retail- 
ing in the 1990s. Bristol and West 
will for tile first time this year base 
all pay increases on performance-re- 
lated calculations; his payroll costs 
could rise by as much as 18 per cent 
over the year. 

Just outside Glasgow, Mr Ron 
Garrick, chief executive of the Weir 
Group, makes a blunter point. He 
has sent his managing directors a 
copy of Martin Wolfs assessment of 
the post-ERM British economy (FT, 
October 8). With 60 per cent of its 
business overseas and a key com- 
petitor in Germany, Weir’s pumps 
and other engineered products com- 
pete internationally or the company 
dies. 

"I have told them that they had 
better start thinking where the cost 
savings are coming from to make 
our wage award equal to the Ger- 
man rate of inflation,” he says. "I 
have no fears about DM3,” he says. 
"If you are in a business and you 
cant make it at DM 3, you are prob- 
ably in the wrong business." Labour 
and overheads account for 45 per 
cent of Weir’s costs, so a current 
one third UK advantage in labour 
costs is crucial. “Two years of 
awards at UK inflati on rates and 
you will lose your competitive 
advantage,” he says. 

From the other side of the negoti- 
ating table, however, things look 
different. “There’s no feeling that 
we should be hacking off,” says Mr 
Bill Speirs, deputy general secretary 
of the Scottish TUC. "I haven’t 
hoard much indication of employers 


saying if you push us too hard yon 
will drive us out of business.” 

In Manchester, Mr Ron Parsons, a 
regional officer for the MSF union, 
which represents skilled engineers, 
has heard many such threats, but 
says they don’t cut much ice. "We 
haven’t really come out of the last 
recession," he says. “There have 
been waves of redundancies since 
1980. Many companies see redun- 
dancy as an amniai quid pro quo for 
the union pay increase If you take 
a pay cut, you still be made redun- 
dant I hear my members say that 
it’s best to go for a big increase so it 
wifi posh the redundancy pay up." 

Fay, then, will be a crucial battle- 
ground this winter, with all eyes on 
the engineering sector and on the 
government’s conduct of the public 
sector pay round and manipulations 
of interest rates. “One fear is that 
the cycle won’t be allowed to run its 
course for political reasons," says 
Mr Alan Lewis, 3i’s man in Bristol- 
He Is advising bis charges to 
assume nil growth for the foresee- 
able future. "It will take interest 
rates at 11 per cent to produce a 
steady state,” he says. There is little 
doubt that there are more signifi- 
cant company failures in the pipe- 
line and that unemployment mil 
rise considerably; bankers say the 
problems are not confined to partic- 
ular sectors and acknowledge that 
in a scramble for market share they 
have encouraged much of the over- 
borrowing which is now being pun- 
ished. 

But in spite of these anxieties and 
a dawning awareness that the ERM 
means lower growth relative to 
Britain’s European competitors at a 
crucial phase in the development of 
the European market, no one I met 
in the last fortnight expects a maul- 
ing of the kind the British manufac- 
turing sector received in 1989-82. 

“There has been a transformation 
of company attitudes and compe- 
tence in the last 10 years,” says Mr 
Peter Folkman, who co-dirats a 
Manchester-based venture capital 
fund. He also thinks the less con- 
gested north will continue to gain 
ground against the south, but poses 
a tougher question. "It’s hard to be 
really optimistic about the north 
versus central Europe. You have to 
ask: can Manchester catch up with 
Dusseldorf?" 

Mr Bill Hughes of Grampian 
Holdings, is not a man given to 
self-doubt. Since UK growth pros- 
pects are so poor, Grampian 1 b “put- 
ting all its money into Europe.” His 
sports goods business is, he says, 
doing particularly well in Germany, 
where profit margins are much 
easier. “You can buy a bankrupt 
company in France and sort out the 
communist unions. I don’t see any- 
thing to be frightened of there,” he 
says. But then, he hasn't got any- 
thing worse than a little bandit 
trouble in his own backyard. Yet. 
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Discouragement of the 
small investor 


From Mr Ralph Instona. • 

Sir, You. are absolutely right: 
(“The private shareholder," 
October 18) to charge the Con- 
federation of ft ritfeb ■ indus try’s 
(CBI) wider share ownership 
task force with falling to 
address the real issues. You 
might have added that its 
report well Illustrates Keynes's 
observation that businessmen 
tend to espouse defunct 
sodo-ecauomic theories. 

It has for years made no 
sense to encourage direct share 
ownership for those with less 
than, say, £50,000 to invest: 

• Those potential investors 
for whom current income, is 
important (mainly the retired) 
can do much: better, with, 
greater safety of capital, in 
fixed-interest /holdings or 
deposits. 

• Young, high earners with 
surplus investable income, but 
not much liquid capital, need a 
spread of risk which only cot 
lective -investment media can 
provide. J 

• Current: dealing costs tend 
to lock individuals into hold- 
ings which , should be sold to 
consolidate or mitigate 
losses. 

The fact that the task force 
calls for- new tax incentives 
shows that direct share-owner- 
ship (for -investment rather 
than gambling? by the small 
investor is uncompetitive. 
Ralph histone, 

7 New Square, 

Lincoln’s hm, WC2 
From Mr JJE- V.ltiCB. 

Sir, The plight of the Beta/ 
Gamma private investor has 
deteriorated to the extent that 
some estimated £20tm has been 
lost over a year or so, white 
Alpha stocks (mainly institu- 
tional) have gained. We now 
have the worst depression this 
century in Beta/Gamma portfo- 
lio values, when compared 
with Alpha: stocks, as well as 
in property values. In conse- 
quence all collateral values 
have drastically 

The private investor should, 
take the ML responsiblfity for 
decisions- on his own invest- 
ments (as advised by his stock- 
broker, or hther professional 
manager) r '.“the farmer's 
boots are. the best manure*. No 
one cartel more earnestly for 
one’s own- investments, than 
oneself. To suggest that this 
should bodone by some third 
party- is the basic reason for 
the fan in the ratio off private 


Churchill and 
the resistance 
agenda 


English education: the nature of 
the culture produced 


to Institutional investors. The 
pleasure of self-management 
makes. for saving and invest- 
ing, as the economies in Japan 
and South Korea show. 

Please keep up the pressure 
for the ' abolition of capital 
gains tax (CGT), which is 
cofuxter-prodnctive to the best 
interests of the nation, or at 
least advocate the introduction 
of a CGT rollover system, 
which I am delighted to see the 
CBI is at long last advocating. 
JJ2.V. Rice, 

Exhurst Manor, 

StapJehurst, Kent 

From Mr Philip ChappeU. 

Sir, Your comment on the 
CBI report suggests that since 
“the idle clastses do not mend 
their own cars”, they should 
not be concerned with running 
their own investment portfo- 
lios. This Is about as paternal- 
ist an argument as the old 
story about not letting the 
lower classes install baths in 
case they used them for storing 
cooL It flies in the face of all 
the political and philosophical 
arguments that support wider 
ownership and democratic cap- 
italism. 

‘ .Your argument is doubly 
unfortunate. Citizens do actu- 
ally own their cars and then 
have a free hand in whether 
they will mend them them- 
selves or seek professional 
help. Just toe same ownership 
principle should apply, to 
shares, allowing in div id ua ls to 
choose between do-it-yourself 
share -ownership and. profes- 
sional pooled management 

As you point out, conve- 
nience, marketing and risk 
control do indeed drive 
employers Into the icy grasp of 
occupational pension schemes 
with ill-defined responsibiliti e s 
to their members. Lord Vin- 
son's supplementary memoran- 
dum pointed the way towards 
unlocking this oligarchy and 
opening up retirement plan- 
ning to choice and comprtition, 
and creating a true nation of 
shareholders in the process. 

But the fiscal mystery 
remains: why does a govern- 
ment which believes in Individ* 
nal ownership tilt the tax 
[ field so heavily against 
shareholder? 
Chappell, 


Association of Investment Trust 


i Souse, 

16 Finsbury Circus, ECS 


From Mr BM. Belimarm. 

Sir, Mr Anthony Vender 
(“Churchill: the secret resis- 
tance agenda," October 13) 
adduces some remarkable 
“facts". Thorez and Togliatti 
were “neutered". The real fact 
is that they failed in demo- 
cratic elections to overcome 
the resistance of the majority 
of the French and Italians to 
communist rule. Yet both 
played important roles in post- 
war developments. 

In Belgium, a British general 
"rounded up 30,000 allegedly 
communist resistants and had 
them packed off to Northern. 
Ireland”! Really - 30,000? Has 
Mr Verrier any proof of that? 

■ In Greece, “King George 
returned, much against the 
will of his people". In fact, 
Wine George O, despite his 
undoubted legitimacy, was 
forced by Mr Churchill to sub- 
mit to a referendum which he 
won with a splendid majority. 
Even repu blicans admitted it 
had been fairly conducted. 

- Certainly it was British pol- 
icy to restore the regimes 
which had been extinguished 
by the Germans, though only 
subject to democratic elections. 
Thank God, that policy suc- 
ceeded in some cases, at least 
Had it been more energetically 
pursued, Stalin would not have 
been able to impose red totali- 
tarianism after the brown ver- 
sion an half of Europe. 

RJL HeHmann, 

58 New Cavendish Street, W1 

MIM in Japan 

From Mr NJUX Johnson, 

Sir, Michiyo Nakamoto 
("Japan opens up to invest- 
ment trusts," October 16) 
believes prospects for the 
investment trust business in 
Japan look bleak in the short 
term and, as a result, MIM is 
cautious, indeed hesitant, 
about entering this market 

In fact, we have been active 
investors in Japan for many 
years were among the first 
foreig n firms to be awarded a 
discretionary investment man- 
agement licence. Our entry 
into the domestic investment 
trust, market is a major step 
towards the fulfilment of a 
long-term business strategy 
which will not be deflected by 
short-term market conditions. 
Nicholas Johnson, 

MIM. 

11 Devonshire Square, EC2 


From Mr John Black. 

Sir, Peter Martin's report (“A 
story of pomposity and circum- 
stance”) on David Kynaston’s 
paper to the London School of 
Economics, "The City and 
Industry 1880-1990 - An 

Uneasy Relationship?" and the 
editorial comment (“Choice in 
education") appeared on Octo- 
ber 16. Although independent 
of one another both focus indi- 
rectly on the nature of the cut 
tore produced by English edu- 
cation. 

The proposed voucher sys- 
tem, although theoretically 
designed to give more choice in 
the state sector, will actually 
fragment the educational sys- 
tem still further. 

The historical development 
of English education has 
tended to polarise culture into 
either high or low culture. 
Despite cosmetic reforms, the 
public schools still offer a clas- 
sical, liberal education, suited 
to arwi demanded by the tradi- 
tional professions. Including 
parliament, the higher civil 
service and the City. The finan- 
cial. services sector tends to be 
respected because it is 
assumed to be high culture, or 
gentrified. 

Anything industrial, 
whether smokestack or green- 
fields, is treated with a certain 
amount of contempt by the 
gentrified professions, includ- 
ing the City. This cultural con- 
tempt has its roots in the 
Industrial Revolution. The 
original innovators and entre- 
preneurs came from the non- 
conformists who had been 
oppressed into isolation during 
the 17th century. The noncon- 
formist academies became the 
nucleus of British industrial 
society, and not the traditional 
universities or public schools. 

The role of 29th-cantury ele- 
mentary schools and 20th-cen- 


tury secondary modern and 
technical schools tended to 
carry on the traditions of the 
nonconformist academies. Also 
the role of elementary educa- 
tion was to produce a basically 
literate and numerate, but sub- 
servient workforce, for the new 
industrial society. 

The Conservative educa- 
tional policies of City Technol- 
ogy Colleges (CTCs) and the 
voucher system will further 
enhance the state of education 
producing high and low cul- 
ture attitudes. Are not the 
CTCs the direct descendants of 
the nonconformist academies? 
Will not low-ranking schools 
produced by any voucher sys- 
tem be equivalent to Victorian 
board schools, teaching by rote 
in the manner described by 
Dickens in Hard Times? 

Science and technology have 
always been poor relations 
within the English educational 
system. Over 100 years ago 
ami d a growing threat of 
decline in British industrial 
supremacy, two royal commis- 
sions, (Devonshire and Samuel- 
son) reported an the differing 
standard in Europe compared 
to Britain. The same problem 
still faces Britain, and the 
questions raised by Devonshire 
«nH Samuelson remain unan- 
swered. 

Most of our European part- 
ners do not have such a divi- 
sive educational system as we 
have in Britain. A brave 
attempt to redress the balance 
was made in the 1960s. Unfor- 
tunately the white heat of tech- 
nology of the Wilson era has 
filled out like a damp squib. 

Mr Kynaston’s paper has 

very much wider implications 
than the City. 

John Black, 

22 Bayswater Avenue, 

Westbury Park, 

Bristol 


The day the roof fell in 


Prom Mr Janies £L May. 

Sir, While the Conservative 
party conference was in frill 
flight in Bournemouth last 
week my daughter and her 
friends had to move because 
their classroom ceiling col- 


Symbolically, this epitomises 
the way our state education 
system has bees run down and 
is cracking up. 

Your editorial' comment 
(“Choice in education," Octo- 
ber 16), doubting whether 
vouchers would solve educa- 


tional ills, was timely. The gov- 
ernment's failure to invest in 
the nation's infrastructure, to 
treat teachers with respect and 
to introduce performance-re- 
lated pay in education will cost 
Britain dearly. 

Give-away asset sales and 
other quick electoral fixes will 
do nothing to position us for 
the competitive business envi- 
ronment of Europe in the 
1990s. 

James R. May, 

164 Trooh Crescent North. 
Brighton, Sussex 
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UK COMPANY NEWS 


Spurs suspended 
as SE receives 
new information 


By Andrew HUI 


THE STOCK Exchange yester- 
day suspended shares in 
Tottenham Hotspur at 91p 
after it received new informa- 
tion about die finances of the 
company, which owns the 
famous London football ifl u b 
In a statement after the dose 
of trading yesterday, the 
Exchange’s quotations panel 
said It now believed there was 
" insufficien t public informa- 
tion at present available for 
determining the current value 
of those securities”. 

The Stock Exchange, which 
would not elaborate on the 
nature of the new information, 
has spent the last few days 
examining a circular about 
recent developments at tbe 
company which should have 
been sent to Spurs sharehold- 
ers this week. 

Spurs said in a formal state- 
ment last night "Tbe company 
is dose to finalising the circu- 
lar which it hopes to be in a 
position to post to shareholders 
shortly." 

Uncertainty has surrounded 
Spun* future since the middle 
of last month when it emerged 

that the gro up bad ranrgqled 

news of a secret deal with Mr 


Robert Maxwell, the pu b lis her , 
from shareholders for more 
than a month. 

Headington Investments, a 
vehicle for the Maxwell family , 
bad also advanced £1.1 m to a 
private company controlled 
by Mr Irving Scholar, Spurs’ 
club ^imirrnau n, which in turn 
lent the money to the com- 
pany. 

Tbe circular to shareboikiers 
is likely to offer an explanation 
of the recent events. Yester- 
day's statement said: "Tbe sus- 
pension will be reconsidered 
Tottenham f»« published 
a [circular] which meets the 
requirements of the Stock 
Exchange as to fan anJ ade- 
quate disclosure." 

A Spurs board meeting was 
understood to be in progress 
last night at the offices of 
Ashurst Morris Crisp, the City 
law firm which was brought in 
to report on the saga last 
m onth- 

According to the original 
Spurs statement more than a 
month ago, Mr Maxwell had 
been invited to underwrite a 

flam l-t g h f g i«aw | which wwld 

have left him with a large 
stake in the group. 


Conran quits Storehouse 
board but keeps shares 


By Maggie Urry 


SIR TERENCE Conran has 
resigned as a non-executive 
director of Storehouse, finally 
severing management links 
with die retail empire founded 
on Habitat, the shop he opened 
in 1964. 

He retains 2JZm shares in the 
company, which also owns 
BhS, the chain store, Mother- 
care, the mother and baby 
goods shop, and Richards, the 
women’s faftiw retailer. 

He said yesterday that he 
was sad, though not bitter, at 
the *»nd of the association, but 
“I recognise Z do not make a 
very good nonexecutive direc- 
tor". 

He said: “Storehouse Is no 
longer the company I dreamed 
it might be," but added that he 
had no argument with the way 
it was now being run, which he 
thought was probably correct 
given current adverse retail 

tra ding CQDdlPCPS. 

Mr Ian Hay Davison, Store- 
house chairman, said: *T am 
very sorry that Sir Terence has 
decided to retire from the 
board." 

Sir Terence stepped down as 
chairman of the company in 
May, and is expected to receive 
compensation for that, but had 
decided to stay cm as a non-ex- 
ecutive director until October 


next year when he will be 
60. 

At the same time be bought 
back the Conran Shop, a store 
in London’s Fulham Road, 
from Storehouse and became 
joint president of the interna- 
tional design division of Roux 
Seguela Cayzac & Gonrdard, 
the French communications 
group which bought Conran 
Design Group from 
Storehouse. 

Another consideration 
behind his departure was a 
conflict of interest between 
Storehouse and hia other activ- 
ities. Far example, he Haa had 
requests from other retailers 
for design work. 

The Conran Shop was "doing 
extremely wall even in today’s 
circumstances", he said, and 
he was looking for sites in 
Paris and New York where he 
could open brandies. 

Sir Tere nc e he hud no 
immediate plans to sell his 
shares, which at last night's 
closing price of 138p, up 4%p 
on the day, were worth 
£3m. 

In July Sir Terence sold 20m 
Storehouse shares to raise 
£23.Tin, partly to help fund his 
Butlers Wharf property (level- 
on the south side of 
Thames at Tower Bridge. 
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Morgan 
Crucible 
wins early 
round in 
Castle fight 


By Maggto Urry 


MORGAN CRUCIBLE, the 
industrial materials and elec- 
tronics group, has won an 
Im p ortant round in its legal 
battle to sue the former direc- 
tors of and advisers to First 
Castle Electronics, a company 
which Morgan Crucible 
acquired in 1986. 

Yesterday the Court of 
Appeal allowed an application 
ftom Morgan Crucible to 
amend its statement of claim, 
r ev er sin g a ruling in July by 
Mr Justice Hoffman in the 
Chancery division. Mr Justice 
Hoffman held that directors 
and advisers of a target com- 
pany “owe no duty of care to 
bidders to take reasonable 
care in maMiig fjmmrini state- 
ments". 

The Court of Appeal refused 
an application to appeal from 
tiie defendants, although they 
could apply to the House of 
Lords for leave to appeaL Now 
the trial is expected to go 
ahead in January next year 
and will last at least two 
months. Damages could exceed 
SSOm. 

The dispute began after Mor- 
gan Crucible paid £48m for 
First Castle following a con- 
tested takeover bid. Morgan 
Crucible later said that profit 
forecasts made by the ta rge t 
company during its defence 
were Misleading and in May 
1987 it issued the writ against 
the dire c tors of first Castle, 
Hill Samuel, First Castle’s 
merchant hmik and Judkins, 
Sw» auditors. M«rpm Cr ucible 
said that First Castle was 
worthless. 

However, a House at Lords 
ruling in February in a similar 
case, concerning Caparo Indus- 
tries’ 1984 bid for Fidelity, 
decided that Fidelity’s audi- 
tors had no duty of care to 
Caparo. Caparo said it would 
not have Md but for its reli- 
ance on fidelity’s acco un t s , 
which it mm had been mis- 
leading. 

The Home of Lords found 
that there was no r elationship 
at “proximity" between audi- 
tors and a Udder. 

It was after that ruling Mor- 
gan Crucible asked leave to 
ffiwwij its pleadings to argue 
that there was “proximity” in 
its case. Tbe essential differ- 
ence between the two cases is 
that Caparo was relying on 
accounts already published 
before It Md, while first Castle 
produced its profit forecast in 
a defence document after Mor- 
gan Crudhle’s appearance as a 
bidder. 


The fuse that came close to the powder keg 

Paul Abrahams takes a look at the rescue package for Davies & Newman 


D AVIES & Newman, the 
parent company of Dan 
Air, was yesterday res- 
cued from the threat of admin- 
istration through a novel and 
imaginative finanring package 
put together by its 
Mr David James, who as part 
of the package will become 

chairman of the gro up at the 

beginning of November, 
described the deal as "fbontier- 
breaktng** and "unprece- 
dented," adding that It would 
probably start a trend. 

Continuously walking 
around the press conference 
room, Mr James delivered an 
hour-long dramatic monologue 
to hushed journalists as he 
described the deal and the 
company’s position and 
future. 

Behind him, Mr Frederick 
Newman, who has been on tbe 
board since 1946 and rfurirm^q 
and managing director since 
1966, sat expressionless. He Is 
retiring ftom tbe board. 

Mr James explained that 
Davies & Newman’s main bank 
facili ties of £40m were due to 
espire an October 3L It needed 
further working capital facili- 
ties worth £30m if the com- 
pany’s future was to be 

secured. 

“The fuse was dose to the 
powder keg," said Mr James. 
“At one stage, negotiations 
with the banks stopped com- 
pletely. We were getting the 
•big no* from them. 

“The company needed con- 
siderable resources for Its 
known commitments, but all 
the lenders were well secured 


with nil exposure. Banks 
already suffering pain are 
easier to deal with than those 
with no exposure.” 

Under the deal that Mr 
James has negotiated with tbe 
banks, Davies & Newman has 
extended its facility to £70m 
until December 31 199L 

In acUfition to normal bank- 
ing terms, the company will 
repay a special fee to the banks 
amounting to a third of the 
first £45m of net tangible 
assets and IQ per cent of the 
assets above £45m. Tbe mini- 
mum fee is £8.75m. represent- 
ing I2L5 per cent of the facility, 
and will oe due on December 1 

199L 

The next £ 17.5m will be 
available entirely to the share- 
holders, and the remaining 
£18. 75m will be divided 
between the shareholders and 
the banks with the former 
receiving two-thirds and the 
latter one third. 

Mr James w arned sharehold- 
ers t ha t no dividend would be 
paid during 199L 

The deal has been agreed by 
Lloyds Bank, which owns 75 
per of tbe total i«mdteg t 
and most of t he rem aining 
b anks from tbe continent and 
elsewhere. Those banks which 
have not yet agreed the feidhty 
are expected to ratify it 
shortly. 

Mr James said the Newman 
family , which owns 62 percent 
of Davies & Newman, will step 
aside from direct control of the 
company. He explained that 52 
per of file family's shares 
will be placed in an escrow (an 


independent holding account) 
and will not be available for 

voting. 

The family retains an active 
10 per cen t The remaining 38 
per cent of the shares 
will maintain full voting 
rights. 

Mr James said he had been 
g iv en a substantially free hand 
in the construction of tire 
board. 

He bas obtained agreement 

That all members of the exist- 
ing board as well as non-execu- 
tive d i rec to rs will offer their 
resignations. 

The new board will be 
announced on November 1. 
Barings will nominate one 
director to represent outside 
int e rests. 

The new said the 

fl ea ! would provide the com- 
pany with financial stability, 
put potential value back 
in tbe company, maintain com- 
mercial confidence, protect 
the interests of secured and 
insecure creditors and main- 
tain most of employees* 
jobs. 

Mr James rounded off by 
wddmg r “if it had not been for 
the deal today, we would have 
been telling you the company 
was bust. Instead, we have 
demonstrated how to think cre- 
atively in fafa day and age to 
save a company.” 

Despite the show’s 
undoubted entertainment 
value, there was no applause. 

See. Lex 


--- '4bur4nAmv ’ 

SspressUndfUB rhalnaan - Frederick N e wman, who Is retiring 
having been on the board since 1948. The Newman fondly, vrhkh 
awns 68 per cent of DAN, will step aridefrum direct control at 
tire company 


Metro Radio overcomes 
last barrier in YRN bid 


By Raymond Snoddy 


UR NEIL ROBrNSON, 
mu ngging director of Newcas- 
tle-based Metro Radio Group 
was yesterday touring his new 
Yorkshire empire after win- 
ning acceptances covering 
more than 98 per cent of the 
Yorkshire Radio Network. 

The last barrier to Metro vic- 
tory in the £lfim hostile take- 
over bid for the company 
which owns radio stations in 
Sheffield, Bradford and Hull 
was overcome yesterday at a 
YRN extraordinary general 
meeting. 

A resolution to amend tbe 
Yorkshire articles of associa- 
tion removing the restriction 
an anyone owning more than 
10 per cent of the company was 


The Newcastle company 
offered one Metro share plus 
15p and a full cash a lternativ e 
of I70p. The cash alternative 
closed at noon yesterday 
although the main offer 


remains open. 

The new group creates one 1 
rfthe largest commercial radio 
organisations outside London. 

Mr Robinson Immediately 
announced he was closing 
down Yorkshire’s head office 
In Sheffiel d and decentralising 
tire operations of his three new 
stations and would also be 
looking to see whether the 
more than 4m population 
involved could be covered with 
fewer than the present 13 
transmitters. 

During the takeover cam- 
paign Mr Robinson criticised 
Yorkshire’s investment in 
cable in Sinp u^ iw . Mr 

John Josephs, fimncn director, 
will go to Singapore to review 
tbe future rf that In v ea t m ent. 
Disposals seems likely. 

The deal means a loss of 
business for BMS, the radio 
sales company. Metro uses IRS, 
the Crown Communications 
«akyi company. 


Former BOC 
director 
receives 
£0.87m pay-off 

By Maggie Urry 


Mr Desmond O’Connell, who 
resigned last month from the 
board of BOC Group, the 
gases and healthcare com- 
pany, is to receive a pay-off 
of fl.Tm (£865,000). Mr 
O’Connell had been head of 
BOG’S healthcare business in 
the US. 

His resignation “to pursue 
other business interests" was 
thought to have followed a 
boardroom row. Mr O’Cem- 
neH had earlier been seen 
as a possible successor to 
Mr Richard Giordano, chair- 
man and chief executive at 
BOC. 

In 1986 Mr O’Connell was 
made group managing direc- 
tor, but In 'March this year 
he was sent back to the 
US to head BOC Health 
Care in what seemed a demo- 
tion. 


SD-Scicon restructures 


By Alan Cano 


SD-SCICON, the computing 
services company which 
reported pre-tax losses of 
almost HOm at the halfway 


Interim loss tnant the 
company was unlikely to do 
more than break-even this 
year. Yesterday the share 
price fell 3p a low of sop: In 
mid-1986 tiie shares stood at 
lagp. 

The measures being imple- 
mented inrimte 120 IBdniuiiin. 
efes among the 2,400 UK work- 
force, and 40 vacancies that 
will not be filled. This would 
lead to savings of £4ma year. 

Mr Ray Waite, UK manag- 
ing director, said tbe mea- 
sures were designed, to give 
the company a strong base for 
a return to profita b ility In 
1991. ----- - 

Losses have been princi- 
pally due to cost overruns on 
some 15 fixed price c ontr a ct s 
as a result of poor contract 
pricing. 

Exceptional provisions of 


ifiSm have been made to cover 
the overruns and the com? 
pony has adopted new man- 
agement procedures to enable 
it to decMe the risk in Uddfaag 
for a fixed price or systems 
integration contract at on 
early stage. 

SD-Scicon. bas beat reorgan- 
ised into five b usi ne s s groups 
— two of which, products and 
faculties management and 
co ns ultancy, are, cross-indus- 
try. ..••• 

The company’s software 
products include military 
comp ute r l a nguages, cashless 
Shopping s ystem s and plant 
maintenance suites. 

Tbe three other divisions 
will deal with industry (pro- 
cess manufacturing, petro- 
chemicals and discrete manu- 
f acturlng) -^utilities and 
transport and government 
business and'defence. 

, SD-Sdcon was formed two 
years ago through the merger 
of Systems Designers and Sol- 
con. 


Preferring a profits desert to the takeover jungle of Burmah 

Andrew Bolger examines Foseco, the 58-year-old company under threat from the lubricants group 


F OSECO, the forget of a 
£23&8m hostile cash bid 
this week from Burmah 
Castrol, the lubricants, fuels 
and chemicals group. Is a dis- 
tinctive company with an 
UDUSUal nam 
The title of tbe Bimringhazn- 
based speciality chemicals and 
abrasives producer Is a con- 
traction of Foundry Services, 
the name of the company 
founded in 1932 fay Mr Eric 
Weiss, a refugee from Hitter's 
Germany. Sir Eric, who was 
knighted in 1980, died earlier 
thin summer. 

The group he established 
now has 10,000 employees in 
more than 35 countries, with 
three principal businesses: 

• Metallurgical chemicals, 
which supplies materials and 
systems to the foundry, steed 
and aluminium industries; 

• Construction and mining 
chemicals, which makes indus- 
trial floorings, protective coat- 
ings, waterproofing systems, 
timber preservatives and 
undergro und roof anchoring 
systems; 

• Abrasives and diamond 
products, which supplies grind- 


ing wheels and diamond and 
ceramic tods. 

In spite of the geographical 
range of its activities, Foseco 
has been dogged by its reliance 
on cyclical customers such as 
steel and the motor fa d i w t ry. 
Sharp downturns in 1982 and 
again in 1986 led to extensive 
mawiqgetnfltil srail icop- 

ganisatfons. 

Attempts by the company to 
diversify have met with ™i««d 
success. 

In 1964 Foseco paid $48m for 
Gibson-Homans, a US building 
products company, Intending 
to use it to expand the group’s 
construction chemicals activi- 
ties in the US. It was sold in 
198 8 for 61 7.4m as part of a 
programme "to dispose of busi- 
nesses not part of the group’s 
mainstream activities". 

After the 1986 profits slump, 
Mr Tony Chubb took over as 
chairman and Mr Bob Jordan 
was appointed ahfof executive. 
They succeeded in resuming 
profits growth by restructur- 
ing; but recently the company 
seems to have regained its rep- 
utation for being acci- 
dent-prone. 


Share price (penoe) 

400 



Brazil reduced profits by 
£L2m, virtually wiping out 
first-hal f earnings from that 
country. 

The Gulf crisis td«?o took its 
toll, with an £800,000 provision 
for an unpaid contract in Iraq. 
Some 8 to 4 per cant of group 
sales Be in the Middle East 

Celmac, the UK’s largest 
maker of toilet seats, was 
pushed into losses by the slow- 
down in the British housing 
and IKY market 


In May Mr Chubb warned of 
difficult trading conffltinna and 
last month Foseco reported a 
22 per cent drop in pretax prof- 
its for the first naif of the year. 
Analysts are expec tin g an even 
worse second halt with foil- 
year profits £LQm down cm last 
year’s £46Ul 

Far from cushioning It, 
Foseco’s wide spread of activi- 
ties just seemed to bring it a 
success i on of problems. The 
fierce monetary squeeze in 


S hortly after last mouth’s 
results were announced, 
Foseco shares stomped to 
163p, I49p down from the 
be g in n i ng of the year. Bramah 
Castrol's cash bid of 275p per 
share is therefore well timed. 
However, the fact that Foseco 
shares immediately jumped to 
280p ami have remained above 
the offer price would suggest 
Burmah Castrol may have to 
pay more. Foseco shares yes- 
terday closed at 278p, 
unchanged on the day. 

l*st year two-thirds of Bur- 
mah Castrol’s trading profits 
rerun* frrrm the lubricants side, 
which is a mature consuma: 


wmHm*. ft {g particularly keen 
to RBt its fannin on Foseco’s 
metallurgical chemicals busi- 
ness, which last year produced 

about 55 per cen t of t he group ’s 
turnover and operating profit. 

Burmah Castrol behoves its 
marketing skills would 
improve the profits of the met- 
aQnxgteal chemicals activities, 
ft would put them into a sepa- 
rate business group, releasing 
oper a ting wwnatfBmmt from 
toete current responsibilities 
for controlling the rest of 
Foseoo’s business. 

Tbe bidder would also amal- 
gamate Foseco’s construction 
chemicals division with Bur- 
mah CastroTs fwpiaute opera- 
tion, which trades under the 
Expandite brand, ft says these 
two businesses would have an 
annual turnover of more then 
£XQ0ul 

Burmah Castrol is likely to 
sell off Foseco’s interests in 
abrasives and diamond prod- 
ucts, in bat h room accesso ri es 
and in water treatment and oQ 
reprocessing, which it believes 
do not fit with ti» rest of the 
group but absorb mana gemen t 
resources. 


Although formally denied, 
another motive for the bid 
might be that it would make 
Bu rmah Castrol less att ract iv e 
to SHV, the Dutch conglomer- 
ate which owns 9.1 per cent rf 
tike lubricants group. 

Fteecoti defence Is likely to 


suggest that Burmah Castrol 
lacks experience in the speci- 
alised field of metallurgical 
chemicals and to that 
there is little overlap between 
its building chemicals actM- 
ttes-and the Expandfte sealants 
business. 

Given the bleak trading out- 
look outlined by Mr Chubb last 
month, Foseco wffl be bard put 
to pull any rabbits out rfthe 
hat by way of improved fore- 
casts. However, most analy sts 
seem to agree that the 
posed exit multiple of 12 
earnings is too 


A s with all contested 
bids, the final o u tcome 
is likely to come down 
to price. At this early stage in 
j* too* * as though a 
anghuy improved offer would 
be enough to end Fdeeoo’s sep- 
arate identity. 


NEWS DIGEST 


Losses rise 
above £2m 


costs Of £2.06111 (£631,000). 
There was a £706JW0 (£513,000) 
extraordinary loss. 

The grnnp’a n W m u fat ThnMfag 
mm pnny is South Africa-based 

at MY Hldgs Maitot 

Harmony Leisure 


An ^ ■ * iMTy nf 

£369,000 related mainly to an 
inland Revenue rfatm for cer- 
tain liabilities relating to an 


MY HOLDINGS, the packaging ’ 
and consumer products maker 
which moved from the mam 
market to the USM in July, 
announced pre-tax losses of 
£2.05m for the year to August 
3L For the eight months ended 
August 1989 losses were 
£631400. 

Mr Paul Marks, chairman, 
said that the group’s markets 
had been adversely aflfarted by 
a numb er of factors and the 
current economic enviro nment 
had made recovery extremely 
difficult. 

Cu rrent projections, how- 
ever, pointed to a continuing 
Improvement in the group’s 
"-ading position, he added. 

Losses per share worked 
through at 3.68p (L28pX There 
is no final dividend proposed 
so the total is an unchanged 

055p. 

Turnover amounted to 
£47J52m (£37.42m) and the pre- 
tax result was after interest 


£lm In the red 


Losses at Harmony Leisure 
Group, the USM-quoted pubs 
and restaurants concern, wid- 
ened from £128,000 to ClJBm, 
pretax for the 12 months to 
endMarch 3990. 

The dividend for the year is 
being omitted - shareholders 
received 0.l68p previously. 
Loss per share waked through 
at SJffp tfX22p). 

The loss was struck after 
taking account of an excep- 
tional provision of £804,000 
(nil) of which £370400 related 
to unclassified MfnmiHrg 
entries together with the cost 
of reconstructing the account- 
ing records, £104,000 arising 
from tbe disposal of a public 
house, £30,000 compensation to 
a director for loss of office and 
a £100,000 provision in respect 
of a claim by the fofedd Reve- 
nue. 


Turnover for the year 
improved from £8-17m to 
£9 -39m. Interest charges 
accounted for £314,000 (£82,000). 

The directors said the com- 
pany's estate provided asset 
backing approaching 40p per 
share. They adiwi that turn- 
over was currently running &5 
per cent above last year 
despite the recession. 


An unchanged interim divi- 
dend of 2JJp is declared, pay- 
able from doutded earnings per 
share of l&6p (6J3p). 

Afthmig ti turnover fefl. £l(to 
to £6L6im operating profits 
i m proved to £5m (£Z-6m). There 
was a (£7£MX)0} extraor- 
dinary credit relating to the 
itia pnaaT in April rf the Ango- 
lan operations to a Portuguese 
iMwipmy in which the 
retains a 25 per cent r" “ 
ing. 


recent investments. 

Although current trading 
conditions were rfifflnnit the 


Higher tea prices 
help Linton Park 


ClnKHngton more 
than halved to £l-2m 


the long-term potential, partic- 
ularly in the overseas plantar 
tion in te re st s. Tbe results for 
the UK c ompanies were disap- 
pointing but the overseas 
operations performed well, 
they said. 

An interim dividend rf 2p 
(3-25p) has been declared and 
in the absence rf any further 
deterioration in tredfag condi- 
tions the directors intend to 
recommend a final rf at least 


emerged at 2.7p (earnings £L9p) 
and the Interim dividend is 
being cut by lp to 2p. - ■ 

The directors blamed the 
downturn on the continuing 
decline in the housing ««*»■*, 
a deepening general recession . 


and^h^imErest rates! 


for 1989 totalled 

£66000 (£874*000). The final div 5 - 
mend was cut by zso tearing 
shareholders with a 4n <7,5p) 
total. 


River & Mercantile 

Geared slows 


Upto n Park, the tea, coffee and 
citrus fruits formerly known as 
East ern Produce Holdings, 
bfted pre-tax profits by 61 per 
cent, from gg.figm to £4J22m, in 
the six months to June 30. The 
results are not strictly compa- 
rable, however, due to two 
Malaysian subsidiaries dung- 
ing their year 

The increased profitability 
was principally due to 
unproved productivity and 
Hgner prices obtained by the 
tea estates, the directors said. 


Reduced pre-tax profits of 
g|-gm were reported by Chfl- 
lington Corporation far the 
half year to June 30. The previ- 
ous figure was £2.9 2m . 

The compa ny, w hich has 
interests 3tt e n gineering , com- 
modities. plantations, property 
and investment, also 
announced a proposed open 
offer of 12 per cod con verti ble 
unsecured loan stock 2001 to 
raise about £t9fcn- 

The main pur pose ot the 
issue, which is underwritten, is 
to reduce short-term bank bor- 
rowings built; up as a result rf 


Turnover in the half-year fell 
from £3&92m to £3L91m. 


JO Walker runs 
up £22,000 loss 


JO Walter & Co, the timber, 
wallboax ds and plywood 
importer which experienced a 


sharp profits setback for the 
1989 year, fell £22400 into the 
red at the pre-tax level for the 
six months to end June. 

Tbe loss, struck on a turn- 
over rf £7.46m (£&29mx com- 
pared with previous profits rf 
£48,000. Loss per share 


Nrf asset value for both the 
ordinary income, mid urefer- 
guce capjtaTshares rf Rrver^ft 
M emmtfle Geared Capital and 

12 months to September SO. 

feme was «L89p, 
JMWdmfaLnp a year earlier 
vnto the capital figures being 
2&Q7p and 33J83p, 
to the six mouths to tha end 
net revenue was 
for earnings 
gr^ orolnary share of &48p 

of Lfo (L3p) making 
2iln for the six month*. ; 
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LONDON TRADED OPTIONS 


EQUITY GROUPS Friday October 19 1990 

A SUBJECTIONS ~ 1 1 EsL I Gross ! EsL I 


Tie Wed Toe 

Oct Oct Oct 

18 17 16 


ECONOMIC DIARY 


TODAY; M al aysi an general 
election 

.TOMORROW: Mr Edward 
Heath,; former British .prime 
minister; , will meet Mr Sad- 
dam Hussein, Iraqi president 
~ Mr Fernando Collar do Mello, 
Brazil Wnprtsideht visits Por- 
. tugs). 

MONDAY: : -CyctkaL Indicators 
■for the UK, economy (Septem- 
ber): Balance of - payments 
current account and overseas 
trade figures (September). US 
monthly <budget statement 
European Community con- 
sumers council meeting in 
Lpramboiicg.. Start of- two-day 
meeting,-. of .the European ! 
. Community general affairs I 
council. European parliament 
in session (until October 2Q). ! 
European Community experts 
publish, report on state of 
Soviet ^economy.- Irish and UK 
ministers at Irish Sea confer- i 
ence in the isle of Man. Mr 
David Levy, Israeli' foreign 
minister, .visits Paris 1 . Euro- ' 
pean Free Trade Association 
ministerial, meeting In Geneva 
Oh negotiations with European 
Community (until October 23). 
TUESDAY: Building societies 
monthly figures (September). 

■ Financial Times holds confer- 
ence ‘Buy-outs -.their future - 
at Hotel ^Inter-Continental, 
London. 

WEDNESDAY: Index of pro- 
duction and construction for 
Wales (second quarter-provi- 
sional). New construction 
orders (August-provisional). 
Bricks and cement production 
and deliveries (third quarter- 
provisional). US durable 
goods (September). General 
elections in Pakistan. Nato 
nuclear • planning group 
meets. Conference of six Bal- 
kan foreign ministers in Tir- 
ana. the first multilateral con- 
ference at this level to be 
held in Albania (also October 
25). | 

THURSDAY: New earnings 
survey part C; analyses by 
Industry. Quarterly house pur- 
chase statistics (September). 
Energy trendB (August). 
Indian Supreme Court hears 
main petition against' govern- 
ment plan to Increase jobs for. 
lower caste- Hindus; which 
has spawned weeks of violent 
protest 

FRIDAY: Engineering sales, 
and orders at current and 
constant prices (August). War- 
saw Paid disarmament -com- 
mission meeting in Prague 
(and October 27). 


Figures Jn parentheses Show 
number of stocks per section 

l] CAPITAL GOODS CLW-. 
, 2 Building Materials C2£>) . 

3 cpBiaaing, ConarecUonOSE- 

4 Electricals OQ> ■•'. 

5 Electronics (261.... 

6 Englneatng-Aernspaced. 
• 7 Engineering-General (47) - 

8 Metals and Metal Fomina CM- 

9 Motors (131 — J 

-10 O tte r M iutrMIlatertabtZS^ 

2z mMmagtsaeupQJBL-. 
22 Brewers andDfetlltes (221 ... 

25 Food MawfactwingdSI- 

26 Food Retailing 07) 

27 Health and Household 0.6) 

29 Leisure (32)^ i — :. — 

31 Packaging &Paper(32). 

32 PBWisWBs&Pvwfega45_ 

34 Stores (33) — 

35 Textiles (121 

40 OTHEB GROUPS QB7)_ 

41 Agencies C16) ..„ — 

42 Chemicals (24).: .... 

43 Conglomerates d5) 

44 Transport (14) 

46 Teliu>honeNetwoiia(31.-. 

47 WaterdO) — 

48 Miscellaneous I2S) ' 

49 MB BSTOAL GROUP H791. 

51 Qll&to sQlT 

59 500 share moexsoai- 

61 FINANCIAL GWUPdlW). 

62 Banks (9) — 

65 Insurance (Life) (7) 

.66 tewance (Composite) C6)„ 

67 Insurance (Brokers) C8>..; 

68 Merchant Banks (7) 

69 Property (45) 

70 Other nnandal (21) ,—J 

71 Investment Trusts (66) _. 

91 Overseas Traders <5> - 

99 ALL-SHA8E INDEX tt74>. 
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Highs and Lows Index 
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THE LONDON stockmarkel's 
inability to follow Wall Street 
higher yesterday hung over 
futures and options trading. 
Instead, worries about the UK 
economy and the government's 
standing after the by-election 
defeat in Eastbourne dominated 
sentiment 

The equity futures market had. 
begun strongly following the 
gains in the US during the previ- 
ous session and hopes that Lon- 
don would follow suite. But die 
warning by Mr John Major, the 
chancellor of the exchequer, that 
next year could be tough for the 
economy worried cash equity 
dealers. 

Furthermore, the weakness in 
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the currency and gift markete 
after the Eastbourne by-election 
result made shares lag behind 
the futures market 
Another strong opening on wall 
Street gave a fillup to the equity 
market which briefly followed 
futures higher. But when US 
shares moved off their best levels 
the rally in the futures market 
collapsed. 

The December FT-SE 100 Index 
finished at 2.127, down 12.5 points 
on the day. December's premium 
over the cash index finished at 3B 
points from 52 and compand with 
fair value of 40. 

in the traded options market 
dealing was quiet. A total of 
30,512 contracts changed hands. 
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<Ute Jw V M to Apr Jd 

TtaMgar UX> 13 37 43 14 22 27 

(1931 200 lb 27 30 25 32 37 
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lithe changed cm the day. Call a 
accounted for 17,444 and puts 
13,068 contracts. 

Cable & Wireless was the most 
active stock option with busybuy- 
ing of calls and puts. G&W traded 
2,326 contracts, of which 1,374 
were calls and 952 were puts. The 
January 500 calls were the most 
popular. 

Bid speculation continued to 
fuel interest in STC. UBS 
Phillips a Drew sold the July 300 
cafe and puls. A total of 2,047 
Contracts traded and was evenly 

divided between calls and puts. 
The July 300 calls were the busi- 
est British Airways traded 1,956: 
Rolls-Royce 1.882; and Grand Mel 
1.196. 
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A3TRM GtJIDE TO THE STOCJCMARKET 
FOR UNCERTAIN TIMES 


/■ROM l /X.WCIM . 7 IMF.S MAGAZISXS 


What kind of advice do you want to see .from a financial newsletter? 


Our ecBortal gives you a weekly 
guUeto which way the stockmarket 
wfflmove and why. We give you 
dear and cfirect advicewhich wont 
leave you in the dark. 





We also believe that setting dear | 

’ - • •• 

shares is as important as buying 


cheap ones. Arid wen ten you to 
hold on when necessary. 

tmmiw 

We have been in business forover 


forty years. And the combined 1 

; ' • .* ! J '<■ 

stockmarket experience of our eefi- | 


tonal team amounts to almost 100 




years with 30 being accounted for 
by the editor alone! 


Tastes vary and so do stockmarket 
fashions. We cater for both the 
active punters and the long term in- 
vestors. 


EarBer recommendations are regu- 
larly re-assessed. We win tell you 
what action to take and when. 


With your trial subscription, we'll 
teff you howto make the most out of 
the information we offer as wed as 
giving you a free pocket guide to 
the stockmarket And your first 
FOUR ISSUES are FREE, so that 
you can test our recommendations 
without making a big commament 



SO WHO ARE WE? 

Although we are editorially independent, we are owned by the same company as these two 
publications and have complete access to their research facilities. 
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. Howto 
five, £ 4 fork 
and /nvest 
abroad 

The complete 
monthl y guide 
from the Financial Times 


The rewards of life overseas are big - a better job, 
more money, lower taxes, a higher standard of living 
and a lot more. You can easily double your income - or 
do even better - with the right advice. 

Probably the very best advice for expatriates is in 
Resident Abroad. Every month you can look forward 
to news and comment, entertainment and hard 
information. Ways to make money, ways to save 
money and a host of ideas on how to spend it! 

EVERY MONTH RESIDENT ABROAD COVERS 


SUBSCRIBE TODAY ! 

Ttelxkrad ita i AmAtte l rw u w na ra o M godoiinwiiterotexFtep w l a m ii xraiunBiafluMaMtunimptatoi^Miiii*. 


Please return to: FT Magazines, Subscriptions 
Department 1st Floor, Central House, 

27 Park Street, FREEPOST, Croydon CR99ER 
YES, please enter my subscription to 1C Stockmarket 
letter at the UK rate of £85. 

I understand that i wffl receive 55 issues: the first 4 
isssues are FREE. 

Of endose a Cheque to the value of £ — — 

made payable to FT Business Information Lid. 

0 Please invoice me. 

4 wish to pay by credit card. Please debit my account 

□ visa □ access 

□ DINERS □ AMERICAN EXPRESS 

CariNo- fm I I I I I I I I I I I- I I 

Expiry Date . — — — — 

Signature — r — — -P®*® . — 

IC 8T0CKIIAW®r LCTTEH b a^ Tndentek Of^ Tlta Fhwndal Timas Group 


Money-Back Guarantee 

After receiving my 4 free issues of IC Stockmaiket Letter 
I can cancel. Any payment I make now will be refunded 
in full. BLOCK CAPITALS PLEASE 

Mr/Mrs/Miss 

Job title 

Company/PrfvaJe Address 


Postcode - 

Nature of Business 

608313 

FT SUS0ESS BtfORMATON UMfTH* REG OFFICE 
NUMBER ONE SOUTHMMRKBMX3E. LONDON 8E1 
8HL, H83 NO- BS0890 


Effective tax planning 

Ftnaneial Notebook 

Currencies 

Offshore funds statistics 
World stoefonarkets 


British property 
Overseas property 
What's on overseas 
Prize competitions 
Hravei & Leisure 



As well as the best investment opportunities and the 
neatest tax plans. Resident Abroad covers just about 
every other subject you're likely to need an expert 
view on while you're abroad. It's all presented in a 
ricar readable style so you can plan your moves with 
confidence. 

There's more to life overseas than money. When 
you’re considering your children's education, when 
you're wondering about prices in the UK. when you're 
choosing airlines, cars and holidays, turn to Resident 
Abroad for an informed view. 


publshed by the Financial Times 

Resident Abroad is writ ten by an expert team from F.T 
Magazines. As you would expect from a sister 
publication of the F.T., the quality of reporting is of the 
highest standard. 
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For almost a decade. Resident Abroad has offered 
solid, impartial advice on all aspects of riving and 
working overseas. News is interpreted from your 
viewpoint as an expatriate. _ 
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2 Issues Free ^ 

We would like you to see for yourself how Resident 
Abroad really is the complete guide to life overseas. 
Simply fill in the coupon below and send it to the 
address shown. We will send you the next 2 issues of 
Resident Abroad free of charge. 


Money Back Guarantee 

If you decide to become a full subscriber, you are 
protected by a Money Back guarantee. Should you 
decide to cancel at anytime, the unexpired portion of 
your subscription will be refunded in full. 


You can cancel your trial subscription after the second 
issue and owe nothing. Or you can go on receiving the 
magazine every month after the first two. You still pay 
nothing for the introductory issues you receive. 


Reply Form 

Return to: Resident Abroad. Subscriptions Dept.. Central House. 

27 Park Street. Croydon CRO 1YD. UK. 
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BLOCK CAPITALS PLEASE 
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INTERNATIONAL COMPANIES AND FINANCE 


Asahi Breweries to buy 
17% of Elders for A$759m 


By Kevin Brown in Sydney 


HARLIN Holdings, the private 
company which owns 56 per 
cent of Elders IXL, yesterday 
confirmed the sale of a large 
stake to Asahi Breweries of 
Japan, subject to the approval 
of the Australian Foreign 
Investment Review Board. 

Harlin had planned to sell a 
19.9 per cent stake In Elders to 
Asahi for A 52. 15 per share, 
totalling A$955m (US$736m). 
but was forced to renegotiate 
the deal after the Elders share 
price foil to just over A$L 

Under the revised deal, 
Asahi will buy 17 per cent of 
Elders from Harlin at A$2 per 
share, totalling AS 759m. and 
win acquire a farther 2.9 per 
cent in the market. Elders 
shares closed U cents up last 
night at A£L35. 

Asahi has also agreed to an 
escalation clause worth an 
extra 5 cents per share to Kar- 
lin if Elders’ share price 
exceeds A$L85 over 20 consecu- 
tive trading days before the 
end of June 1992. 


The bonus payment will 
increase to 10 cents if the share 
price tops AJ2, and 15 ce n t s If 
It exceeds A52.15. 

TTariiri paid an average of 
A$SL5G for Its Elders sharehold- 
ing, indicating that its book 
losses on the deal will range 

from A5190m to AS 133m, 
depending on the market price 
over the next two years. 

Harlin said the deal would 
“stabilise the company’s finan- 
cial position, " which has been 
in jeopardy since It raised 
more than A$2.8bn in debt to 
finance the takeover. 

Harlin is expected to retain 
around A5100m of the proceeds 
of the share sale to meet debt 
service charges. 

The balance will be used to 
reduce Harlin’s senior debt of 
around A$L8bn to a syndicate 
iw»lndlng Wongfcnng pflnk Aus- 
tralia. National Australia Bank 
and Bank of Tokyo. 

The biggest remaining credi- 
tor is BHP, Australia's biggest 
company, which invested 


AS850m in Harlin by way of 
preference shares. 

BHP said last night that it 
believed its investment was 
secure. 

Analysts said the revised 
deal should help to support 
Elders' share price, which is 
aim b enefiting foam the quali- 
fied approval announced by 
the UK government earlier this 
week for a pubs-for-breweries 
swap between Grand Metropol- 
itan and Courage, Elders’ UK 
subsidiary. 

Mr John Elliott, chairman of 
both Elders ' and Harlin, 
recently resigned as chief exec- 
utive of Elders after the failure 
of plans to restru c t ure the 
group and return a capital pay- 
ment of A51bn to shareholders. 

Elders is continuing its 
efforts to dispose of non-core 
assets and refocus itself as a 
pure brewing company based 
on its Fosters brand in Austra- 
lia, Courage in the UK, and 
its interest in Molson in Can- 


American Brands sees record 


By Karen Zagor in New York 


AMERICAN Brands,, the 
consumer products and insur- 
ance group whose products 
range from tobacco to hard- 
ware, yesterday reported 
sharply higher third quarter 
earnings and said it expects 
record results for the year. 

In the three nwnHia ended 
September 30, the Old Green- 
wich, Connecticut, based com- 
pany had net income of 
S230Bm. up 39 per cent from 
$166.4m a year earlier. 

Earnings per share rose 36 
per cent to 51.09 from 80 cents 
on a fully diluted basis, after 
being adjusted for a two-for- 
one stock split in October. 


Revenues in the three 
months were 26 per cent 
higher at $3.87bn. 

Strong gains in operating 
income from the company’s 
tobacco, office products and 
distilled spirits businesses 
more than offset operating 
losses from its life insurance 
and office products operations. 

The results in the latest 
quarter include a net gain of 
53lm or 16 cents a share on the 
sale of Theodores Nlemeyer, a 
Netherlands-based tobacco 
company. The company also 
benefited from foreign 
exchange translations, particu- 
larly from sterling, which 


added 10 cents a share to third- 
quarter paming H 

In the first nine months, 
American Brands’ net earnings 
rose 27 per cent to $584.6m or 
52.79 a fully-diluted share from 
$45&8m or $2L22 a year earlier. 
Revenues rose 11 per cent to 
310bn from $9.03tm. 

Operating income from 
tobacco jumped 46 pm* cent in 
the quarter to 8360.2m on reve- 
nues of 53-55bn. Growth was 
led by the UK-based Gallaher 
Tobacco, which has about 46 
per cent share of the UK mar- 
ket through its Benson & 
Hedges, Sfik Cut and Berkeley 
brands. 


COB investigates Michelm share deals 


By William Dawkins in Paris 


FRANCE'S stock exchange 
watchdog, the Commission des 
Operations de Bourse (COB), 
yesterday launched an inquiry 
into suspect dealings in the 
shares of Michelm, the trou- 
bled tyre maker, whose share 
price hit a low yesterday. 

The COB Is also investigar 
ting the conditions under 
Mtcbdiii’s forecast of FFr2J3bn 
(5458m) loss for 1990 - much 
worse than expected — leaked 
out a day earlier. 

Michelm had called an ana- 
lysts’ meeting on Thursday 
and embargoed the informa- 
tion until &30, just after the 
market’s close. However, news 
somehow escaped early, trig- 
gering a 9A per cent fall in the 
share price on Thursday. 

The breach of trust was 
"highly nnarrq i t ^ ^l a* waned 


Mr Francois Michelin, the 
chairman, who said the leak 
made him ‘'sad”. Inexplicably, 
Michelin ’s share price had 
risen steeply in the hours 
ahead of the leak. 

Michelin’s share price fell by 
12J9 per cent yesteiday, ending 
the day at FFr59.20, or FFr8.80 
below the previous nights 
dose of FFr68. The shares were 
temporarily suspended in the 
morning, after the price 
plunged more than 10 per cent 
less than a quarter of an hour 
after the market opened. 

The French company, the 
world’s largest tyre maker, has 
been hit by a rise in interest 
rates on the debts it incurred 
to buy Uniroyal Goodrich, the 
US tyre maker. The dollar’s 
weakness has eroded the value 
of Michelin’s US earnings. 


winle a faB. in demand in a tyre 
industry burdened with overca- 
pacity has sparked off a price 
war. 

Normally, companies are 
expected to issue to the stock 
exchange the main details of 
announcements before 
analysts’ meetings, said COB 
officials. In some cases, the 
COB even asks them to release 
details the day before. Analysts 
privately expressed “surprise . 
that Michelin bad thought its 
embargo would be properly 
observed. 

Very heavy trading has 
accompanied the share price 
ML 

Some 920,978 shares traded 
hands yesterday, nearly 1 per 
cent of the company, slightly 
below the voihzrne recorded a 
day earlier. 


Daimler to 
put DM6bn 
into truck 
building 


By Jack Semple in Monaco 


DAIMLEB-Benz of Germany, 
the world’s leading truck 
maker, is planning to Invest 
DM6bn (54bn) in its commer- 
cial vehicle operations over 
the next five years, Mr 
Manfred Werner, deputy chair- 
man of Mercedes-Benz, the 
group’s vehicle subsidiary, 
said yesterday. 

The company expected to 
raise its share of toe European 
truck market (above 6 tmne« 
gross vehicle weight) by 3 per- 
centage points to 25 per cent 
this year, he told a transport 
conference in Monaco. 

In the first eight months of 
the year Mercedes-Benz lifted 
its truck sales in western 
Europe by 8 per cent despite a 
3 per cent fall in toe overall 
market Its growth had been 
due to a surge in sales in Ger- 
many. 

The investment plan 
included DM400nt to be spent 
in the US and DMibn in Bra- 
zil, said Mr Wearier. The com- 
pany would also invest heavfly 
in the assembly of a new van 
in Spain, in plants in Tur- 
key and south-east Asia. 

Some DMBOOm had been ear- 
marked for bonding an assem- 
bly plant for light and medium 
trucks near Berlin in eastern 
Germany. A farther DM400m 
had been marked as working 
c apita l for the project. 


MAN to pay 
sharply higher 
dividend 


By Andrew Fisher 
in Frankfurt 


MAN, the German track, 
minting machinery, engi- 
neering group, yesterday said 
it would increase its dividend 
far toe year to June 30, after a 
29 per cent increase in net 
profits to DM328m (5219m). 

Shareholders will receive 
DMll a share c um p ar ed with 
DM8 for 1988-89. The shares 
Issued earlier fids year during 
MAN’S DM580m rights will 
rank for half the distribution. 

MAN said business contin- 
ued to be favourable. New 
order Inflow and turnover 
were at least 10 per cent 
hi gher . The figures exclude 


KM-Kabelmetal, the copper 
Men is 


products producer WJ 
being sold to Sodeta Metallnr- 
Bica of Italy for DMfifiZm, bat 
include recently acquired com- 
panies, mainly Steyr Nntzfahr- 
zenge, the Austrian track 
manufacturer, and Mag, the 
German machinery company. 

Earlier this week, MAN 
Nutzfahrzeuge, the group’s 
commercial vehicles subsid- 
iary, announced a 45 per cent 
jump In net profits for 1989-80 
to PM1.Wn. 


Eni censured in struggle for Enimont 


By Haig Simon lan in Milan 


ENI, ONE of the two 
adversaries in struggle for 
control of Enimont, Italy's pub- 
lic-private ffhwnicais joint ven- 
ture, has been reprimanded by 
the government for not playing 
by the roles. 


Eni. the giant publicly- 
owned energy and chemicals 


owned energy ana cnenucais 
group, which holds 40 per cent 
of Enimont’s shares, allowed 
itself undue licence in drawing 
up its detailed conditions for 
selling its stake to Montedison. 

The precise procedure for 
divorcing Enimont’s fractious 
partners has been the subject 
of a lengthy round of shuttle 
diplomacy between the two 
shareholders and Mr Franco 
Piga, the Minister of State 
Shareholdings. 


Under the complex _ 
dure finally agreed, Eni 
set period m which to m 
terms for the sale of its Eni- 
rnn nt stake to Montedison. 

However, in its sale propos- 
als, submitted to Mr Piga for 
final approval earlier this 
week, the company has mark- 
edly exceeded the criteria 
established by adding new 
appendices and conditions. 

The inclusions involve a list 
of Rnimnnt subsidiaries which 
•Rni insists must remain 51 per 
cent owned by the eventual 
buyer. Eni also called on Mont- 
edison to place the shares con- 
cerned in the hands of a 
trustee, further limiting its 
scope to restructure the com- 
pany. 


Moreover, Eni added the 
right to compete with Enimo nt 
head on should it fall Into 
Montedison’s hands, and 
imposed tough additional 
clauses regarding arbitration 
procedures should Its condi- 
tions not be met 
The inclusions, which 
according to some reports were 
added after Eld’s main board 
agreed a document much more 
in with tbs government’s 
original requirements, have 
provoked a severe slap over 
the fin: F"» 

According to some reports, 
some of the conditions added 
had been specifically rejected 
by Enl’s board, putting an 
embarrassing spotlight on Mr 
fiflh rfalp Q i gliar l, its chairman. 


tb&t its document otj to tfntf 

with the government's criteria. 

However, at a board meeting 
yesterday, the company shifted 
tts ground, watering down both 
fog conditions to txi 


shares to a trustee and on / 
tration. - 

Montedison has remained 
unchar acteristically mute dup- 
ing the affair. _ . _ 

• Separately, Mr Sergio Crag- 
notti, Enimont’s chief execu- 
tive, presented the company's 
unions with its new business 
plan As expected, tire propos- 
als Include the aoquisitkm of 
Montedison’s Himont - and 
Ausimont subsidiaries, and 
also warn of farther fob losses 
Tiwkpd to EatomalisatioaL 


Ferment a falls despite sales lift 


By John Burton in Stockholm 


FEE ME NT A, the Swedish 
chemical, pharmaceutical and 
financial group, suffered a loss 
of SKr35m (56.23m) in profits 
after financial items for the 
first eight months of 1990, a 
drop of 119 per cent, due to 
losses on financial invest- 
ments. Sales increased by 32 
per emit to SKr4£bn. 

The credit losses, which 
amounted to SKrllSm, were 
mostly incurred by Consensus, 
the stock brokerage arm of 
Ind ependent/In fina, the finance 
company controlled by Fer- 
ments. Consensus was sold 
last week to Ostgota EnskOda 
R ankm , a small Swedish bank, 
for an undisclosed sum. 

In the past two years Fer- 
menta has concentrated on 
wp m rifag Its financial services 


business, which now 


for 60 per cent of sales, while 
reducing Its activity in the 
chemical and antibiotics sec- 
tor, its original business. 

While profits for financial 
services plunged during the 
eight-month period, the chemi- 
cals anfl pharmaceutical wgtnr 
reported a slight profit rise of 4 
per cent to SKrZOSm. But Fer- 
ments is proceeding with plans 
to sell SDS Enterprises and 
Fermenta Animal Health, its 
two US subsidiaries that 
account for two thirds of the 
sector’s sales. SDS was pur. 
chased tins week by Ishlhara 
Sangyo, the Japanese chemi- 
cals concern, for 5300m. 

Troubles have deepened for 
Fermenta in the financial ser- 
vices sector since August A 


liquidity squeeze on several 
lparifag Swedish finannp com- 
panies, i ncfading independent/ 
inflna, forced the sale of the 
unit’s Finax credit card 
operations for SKr2Q0m to 
increase its risk capital base, 
which was further strength- 
ened by a SKr200m capital 
injection from Fermenta. 

Fermenta said it was unable 
to make a forecast for the year 

due to tfro Mtfamak a rjhawft pa fa 

its financial services 
operations and the sale of SDS 
wnrt Animal Wealth 

Industrivarlden, the Swedish 
investment company that is 
the wimIti wharohnTdafr in Fer- 
menta, announced yesterday 
that it was increasing its vot- 
ing stake in Fermenta to 48.7 
par cent from 43 per cent 


Anglovaal turnover and 
earnings strongly up 


By Philip Gawlth in Johannesburg 


ANGLOVAAL, the diversified 
South African conglomerate 
with mining, industrial «mii 
finanrifli interests, increased 
consolidated turnover and 
earnings significantly in the 
year to June. 

T ur nover rose 40 per cent to 
R6.72bn ($2£5bn) and attribut- 
able gflrninpg were 30 per cent 
higher at Rag gm. Earning s per 
share rose 24 per cent to 530 
cents and the dividend was 21 
per cent higher at 92 cento per 
share. Average per annum 
growth in earnin g s and divi- 
dends per share over the past 
five years has been 28 per cent 
and 21 per cent respectively. 

The most striking feature of 
the group's results is the large 
decline in the contribution of 
gold mining to group earning 
- down from 16 per cent to 5 
per cent This reflects the diffi- 
cult times the industry is 
experiencing which saw profits 
of the group's four mines 
decline from R231m to R161m. 

Against this is the leap from 


14 to 31 per cent in contribu- 
tion to earnings from “other 
mining and metals”. This is 
largely accounted for by Asso- 
ciated Manganese Mlnaa whose 
earning s leapt 133 per cent to 
B16Qm in the year to the end of 
December on the back of 
increased volumes and prices 
for ferrochrome and manga- 
nese and iron ore. A substan- 
tial fall in the ferrochrome 
price, however, saw aamingw 
fall to B50m from R87m in the 
six months to June 3990. 

Anglovaal Industries, which 
contributed 56 per cent of 
group earnings, increased its 
AMraings by 26 per cent to 
E208 ul The other hi g hli g ht of 
the year was the formation of a 
life-insurance group, Anglovaal 
Insurance Holdings, with 
assets of RSOOm. 

Mr Basil Hersov, chairman, 
said the challenge in the year 
ahead would be to maintain 
earnings on the increased 
share capital resulting from an 
Raggm rights offer. 


New York Times 
down to $9.2m 
quarto 1 


in 


mill 


By Alan Friedman 

in New York 


A CONTINUING fall In 
advertising combined with 
increased depredation charges 
for a new production centre 
to cause a sharp decline 
in third -quarter profits at 
the New York Hines Com- 
pany. 

NTT’s third-quarter net 
income from continuing 
operations fell to 89.2m (12 
cento a share) from 516.4a (21 
cents a share) in the same 
period last year. 

Third-quarter operating, 
profit from the gronp that 
indudes The New York Times, 
35 regional newspapers and a 
one-third stake in the 
International Herald Tribune 
dropped to 51&6xn from $34^m 
a year ago. 

The company’s revalues far 
the period were 5420.7m, 
slightly higher than the 
5415.3m In the third quarter of 
last year. 


Holiday 
group seeks 
protection 


By Lucy KeOawsty 
in Brussels 


EUROACITVIDADK. a holiday 
village and golf -course 
company based in 
Liechtenstein, has filed for 
protection : from : the 
bankruptcy courts, arid has 
had its shares suspended for 
the third time in ibei past few 


The «wieiHw of the company, 
which was launched on the 
Brussels mazket just two years 
ago «mlA considerable fanfare 
has come as .a shock to 
investors, who *h«ngh* it was 
still doing well, with a 
turnover of some SFr92m 
(573m) far 1989. The company 
recently announced pinnate 
invest seme SFrSOOm in a wide 
range of European leisure 
complexes. 

Euroactividatie Is 23.7 par 
cent owned. each by Swissair 
an d by the Danish company 
Maarsk. following a SFrlOOm 
d ya l announced In May last 
year that was UDed as creating 
a market 1 M” 1 in the leisure 
sector in Europe. 

The company’s troubles have 
been increased by a row 
between the founder Mr Klaus 
Moeller tmd the Bwfss Huber 
Holding company,- which 
recently bought, Mr Modter's 
stake, and . had. assumed the 
position of manager of the 
leisure group. 

Huber is trying to return to 
Mr Moeller the stake it had 
bought on the grounds that it 
had not been aware of the state 
of the company at the time, 
and bad pakltoo touch. 

Neither side ban, agree on 
who owns the stake, with each 
claiming that tt belongs to the 
other. 

The shares, which last year 
were trading at SFr72, were 
suspended at SFrlO. For the 
time being the company is 
being managed by Mr Rolf 
Krahenbuhl, president of 
Swissair Betefflgungen. 
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WORLD COMMODfTVES PRICES 


WHEKLY PRICK 

Latest 

Change 

Year 

High 

Low 

CHANQKS 

prices 

on week 

ago 

1990 

1990 

Gold per troy oz. 

S37Z.50 

-15.00 

$36840 

$420.25 

S345.to 

Sliver Per troy OZ 

21&75P 

+ 1.70 

aie.esp 

323. 50p 

213-flSp 

Aluminium 90.7% (cash) 

51967J 

+ 110 

Siam 

52227 .5 

$1380.0 

Copper Grade A (cash) 

£1384 

+ 13 

£1834 

£1747^ 

E1304J 

Leedlcaah) 

Nickel (cash) 

E384JS 

-10 

£487 

£790 

£380.5 

58525 

-975 

510447J5 

$11375 

$6075 

Zinc SHO (cash) 

S1377J 

+ 18JS 

S1576 

$1880 

SI 250 

Thi (cash) 

58195 

-10 

$7837.5 

$7020 

$5785 

Cocoa Futures (Mar) 
Coffee Futures (Jan) 

£704 

-17 

£718 

£967 

fuse 

£575 

-29 

£680 

£757 

£548 

Sugar (LOP Row) 

Barley Futures (Jan) 

5258.0 

E117.TO 

+ 1.6 
+ 0.75 

$355.4 

Cl 10.30 

$386.4 

£117.75 

$241.7 

£103.45 

Wheat Futures (Jan) 

£118^5 

+ 0.15 

£111.60 

£123.45 

£111.00 


81.75c 

+ 0.30 

81.65c 

92.70c 

73.70c 

Woo) (64a Supor) 

Oil (Brent Blend) 

410p 

-8 

588p 

580p 

410p 

S3Z150y 

-5.475 

519.275 

$39,176 

$15,575 

; Par tarns unless otherwise stand. lUnquoted. p-pcnc*Afl, ooents Si. yCmemtmr 


E/tome 



CtOM 

Previous 

IttglVLow 

Deo 

680 

653 

681 638 

Mer 

704 

6M 

70S 685 

May 

729 

725 

732 711 

Jut 

756 

750 

754 737 

Sep 

787 

778 

784 765 

Dee 

815 

B04 

618 795 

Mer 

845 

834 

830 625 


(Prtc— euppttod by Amalgamated Metal Trading) MQH QRAOC COPPER 25.000 toe: aonts/iba 


CtOM 


Previous 


High/Low 


Official Korbcfoae Opan Wares* 


Chicago 


(Spar tonne) 


Total OmOy turnover 16207 kata 


Ctoee Previous hHgh/Low 


Tumovefri0S75 (5284) lota of 10 tonnaa 
*CCO Indicator price* (8DRs par tonne). Daily 
price lor Oct 19 87639 (88741) 10 day average 
tor Oct 20 91452 (823.139 


London Markets 


SMT MAMKira 

Crude oU (par bamd FOB) 


+ or - 

Dubai 

Brent Blend (datod) 

Brent Blend (December) 
W.T.L (1 pm oat) 

S2BJ»«ASy -OS2S 
333.05*3.18 -0.933 
$32.10^20 -0X2S 
S33.«>aS0y -0-55 

OB projects 

ptWE prompt dolhmy per tonne CfF) 

+ or- 

Premium OesoUne 3348-3^ 

Gas Off S2W-30O 

Heavy Fuel OH 3127-129 

Naphtha 3312-318 

Petroleum Argue Csdmefes 

-14 

-• 

-4 

■BO 

OBMr 


+ or - 

Odd {per tray ob)+ 

SUvar (per troy oz)+ 
PteBnum (per troy oz) 

3372^0 

4280 

34ia70 

-5.75 

+9 

+ 1086 

Pel tedium (per troy oz) 

392.75 

+ 2.00 


-50 

-7 

-022 

+2 


9BJ33p 

tg4,Q9p 

74.50p 

-1.33* 

-045- 

■Z9S- 


+07 

+4J 

+M 

Bartey (engBeh tomg 

Maize (US No. 3 yaHow) 
Wheat (US Oath Northern) 

C1i7.7»v 

£157 

£91 



-050 

+026 

+05 

Coconut all (PWTIpptne*)® 
Palm Oil (Mateysiantf 

Copra (Philippine*}* 
tSoyaboaos (US) 

Cotton “A" fendas 

Wooltopa (64a Supdl) 

S2«tow 
3207 Jvr 
S203t 

Cl 405 
81.75c 

41Qp 

-ZO 

-ZB 

+5 

-05 

>005 


•UOAH 

- lead 

aw POX 

(S per tonne) 

Raw 

Close 

Pievkwa 

Hlgh/Low 

Dec 

222.00 

79Q2Q 

21900 213-00 

Mar 

217A0 

215.20 

21850 212.40 

May 

21000 

216A0 

217.60 215.40 


22150 

218.40 

21060 21660 

Oct 

221 50 

218.00 

21950 218.30 

Oeo 

223.00 

222.00 

wi ng 

Mar 

224,40 

221.40 

222.00 22a00 

WMto 

Close 

ProvtoiW 

HgbAdw 


3085 

3085 

3095 3035 


3000 

3025 

305.0 2945 

May 

2800 

298.5 

3015 2925 

Aug- 

302.0 

3015 

3005 2975 


com 

IK - I.oednn POX 

Enonne 


Close 

Previous 

Mgh/Low 

Nov 

883 

883 

584 508 

Jen 

575 

GS7 

806 671 

usr 

570 

689 

581 570 

May 

677 

503 

598 678 

Jt4 

9BS 

610 

811 506 

Sep 

810 

62S 

629 eto 

Nov 

827 

638 

636 


Turnover: 8340 (4889) lota of S tonnes 
ICO Indicator prices (US cents per pound) far 
Oct Ufc Comp, dally 7446 (7448). IS day ever- 
age 7443 (7408) 


ROTATORS - 1 

ra 

Otonne 


Closa 

Pravtout 

High/Low 

Nov 

80.0 

70.0 

mo 

Apr 

1425 

1445 

1445 14Q.0 

Msy 

162.0 

1035 

1615 1605 


Turnover OK (62) Iota ol 40 tonnes. 


dome 


Turnover: RawlSOB (3740) KM ot 90 tonnes. 
White 1523(1752) _ 

Parte- Whits (FFr per tonne ) : Dec 1830 Usr 1506, 
May I486. /Offi 152S, Ott I486 



Close 

Previous 

MghfLow 

Dee 

11050 

11150 

11050 


Turnov er IS (0) lets of 20 tonnes. 


CKUDSOB. “ PI 


SAnml 

PHBBHT PUTU 

MBS - BP| 

1 Sltvtndax potra 

Latent 

Previous 

HIpMjOW 


dose 

Pluvious 

HgttfLow 

Dsc 3150 
Jen 3058 
Feb 2950 
IPE Index 3354 

34.11 

3350 

3250 

36517 

3250 3150 

31*40 3050 

3058 2955 

Oct 

Nov 

Jen 

Apr 

1318 

1356 

1318 

1300 

1303 

T3M 

1320 

1303 

1316 1310 

1385 1356 

1330 1316 



OCt 

BFI 

1200 

1274 

1288 

1180 


oas on. - me 


ytenne Turnover 2S1 (288) 



Latest 

12S] 



286.76 

20450 


Dae 

281^5 

289.00 


Jon 

27350 

278.75 

27450 288.00 

Feb 

258.00 

2SBL60 

|. , 1 . , 


243.75 

24B50 

1 :. ■ ! ’ .mm 

Apr 

Jun 

228.00 

23550 

23350 

281.00 227-00 

228.00 


Gnome 


Turnover 11868 (11018) tats ol W0 tonnes 


C a tone U Ideas * . 

CHCsnttftoL MtofloWko. 

D« v-Mov. w-OeVNov z-dsn/Msr 
Commission average tamock P 1 *** 
tram a week ago. VLondoo 1*7*^™^ 
flCIF Rotterdam. ♦ Bullion medial aoae. m-ww- 
hqraian MMsIkth 


i stated, p-pence/kg- 


A lade of buying Interest tor wttlto pepper in 
In western Europe and the US has been the 
main reason tor the very qulat martort ol 
Late, reports Man-produden. Prices eased 
to about U8S1 J00 a tonne ctt. It seeon most 
grinders are adequately covered tor tho 
coming months; a farther dadlna cannot be 
excluded. The supply position tor fatade 
pepper In Europe and tta U8 remains tight. 
raeuMng In lair premiums over the tamard 
positions. Black pepper tag spot was traded 
at Si^OO/SUSDcd. The price d t ttorsnce 
potviewi whUa and btedt is extremely small, 
indteadng ampte supply white pepper and 
raitnrcrt arrtvto at Mac* pepper. 


Whaef 

dose 



Nov 

114.15 

11350 


Jon 

11855 

118.40 

11855 11BJ20 

Mer 

12220 

122.10 

12250 122.00 

May 

12556 

125.40 

12650 12620 

8*p 

11050 

10950 

11050 108.75 

Battoy 

Close 

Previous 

Htgh/Loer 

Nov 

11356 

11350 

11U40 11356 

Jan 

17T.7B 

117.7S 

117.76 11756 

Mar 

12058 

120.76 


May 

121.70 

121 JO 


Turnover: Wheat 299 (388), Barley 138 (23BL 

Turnover lots o( TOO tonnes. 


PKCS — 

BPK 

(Cosh SeBtement) p/leg 


Ctoee 

Prevtous 

High/Lew 

OCt 

995 

10(UJ 


Nov 

1005 

1015 

1005 1005 

Jan 

945 


945 

Fab 

985 


855 


Turnover 88 f46) lots of &2G0 kg 


Cash 

3 months 

1966-70 

1815-8 

2000-10 

18435 

198271976 

182871807 

1980-6 

1816-8 

181860 

76489 tots 

Capper, (bade A (E par terms) 



Total dally turnover 22534 tots 

Cash 

3 months 

13834S 

1363-4 

1360-2 

1333-4 

138S713S8 

139971328 

1387-6 

1338-6 

185*4 

109412 tots 

Lead (£ par tonne) 




Total dally turnover 1539 lots 

Cosh 

3 months 

384-6 

3875-85 

380-1 

3855 

3817380 

3907388 

379-80 

88565 

38665 

lota 

Mdcsl (8 per tonne) 




Total dally himouor 2538 lots 

Cash 

3 vnonffife 

8SQM0 

833S40 

8660-700 

8448-60 

860078500 

839078073 

0476-600 

82556 

9350-400 7508 lots 

Tin ($ per tonne) 




Total dally turnover 1.178 lots 

Cash 

3 months 

6190-200 

62Q5-1Q 

6150-70 

6170-80 

|4 

is 

618060 

617660 

(02060 

1 Q 5 W vats 

Zinc, Special Mgb Chads ($ per tonne) 



Total dotty turnover 4586 lots 

Cash 

3 months 

1378-80 

1368-8 

130241 

1360-2 

138071389 
136771 362 

139961 

136960 

13886 

19.433 tots 

U4E Ctoeteg OS rate: 

SPOT; 15625 

9 months: 15456 

8 months: 15129 

9 months; 15934 

UONDOM 

Suwon flunsasr 


New York 


Cold (fine oz) S price 

£ equivalent 




Ctoee 

372(4-3721, 

190-100*2 

1301,-191 V 

GOLD 100 tray or.; S/tray oz. 

Ppenlng _ 

3741, -373 L 

Chase 

Previous 

M 9 WL 0 W 

Afternoon ft* 37250 
Day's Mgh 374V376Vi 

Day's tow 389-309 *2 

190233 


Oct 3725 

Nov 3735 
DSC 976.7 
Feb 3795 

Apr 3835 
Jun 3875 

Aug 381.4 
Oct 3865 

370.1 

3705 

3735 

377.0 

380.7 

3345 

3885 

302.6 

372.1 3715 

0 0 

3775 3715 

381.4 3760 

3845 3805 

3875 3845 

0 0 

0 0 

Coins 

S prk» 

E equhadant 

DCC 3995 

3967 

4005 3960 

Maple leal 
Brttannte 

383-388 

383-388 

195- 198 

196- 198 





us Eagle 

383-388 

195-198 


PLATINUM SO tray oz; STtroy OZ. 

Krugerrand 371-374 

1BQ-191 


CtOBS 

Prevtous 

HtflMjaw 

Nsw Sow. 
Old So*. 
Itoble Plot 

87*2 -86 *2 44*2-454* 

8712-8812 44 I 2 - 49 I 4 

41S50-4225S 212.6521855 

Oct 407 J 

Jen 41ZT 

Apr 417.7 

Jul 4225 

Oct 428.4 

3985 

4025 

4075 

41SL4 

4175 

4075 4045 

4135 4075 

4160 4135 

4215 4167 

0 0 

Stiver tot 

pfflna oz 

US Ota oqtdv 




?"* 

2TML7S 

4S45S 


Vi I'v.iiVr-rza—M 

3 months 

23450 

43Z85 





12 tnonffa 

24455 

48855 


Oct 4295 
Nov 428.0 
Dec 4295 
Jan 4315 

Mar 439.1 
May 4484 

Jul 4615 

4195 

sane 

424.0 

4285 

<wr 

4275 4276 

0 0 

4335 4260 

4385 4385 

4425 434-5 




446-6 

453.0 4915 

Cade# 

J«n 

Mar Jan 

Mar 

Sep 4675 

4S1.7 

4876 4675 

800 

880 

800 

TO 

40 

18 

82 4 

48 16 

2B 44 

12 

29 

SB 

Jan 46M 

4835 

0 0 

Cocoa 

oec 

Mar Dec 

Mar 




680 

82 

64 22 

31 

UMMam 


730 

4 

38 94 

as 

REUTERS (Base: September is 1B31 - TOO) 






Oct 19 

Oct 18 

mnth ago yr ago 






17865 

17268 

19015 18868 






i mi II — 


BmtCmdi 

Dae 

Jon Dec 

Jan 

Oct 18 

Oct 17 

mnth ago yr ago 


3400 

3450 

3800 

176 

240 

410 

EDO 


Spot 12850 

Futures 1Z758 

12349 

126S3 

12959 13648 

131.48 13613 



Oct 

12670 

12450 

12750 

12620 

New 

12250 

11950 

122-75 

12020 

Dec 

11750 

11450 

11750 

114.70 

Jon 

IIS-00 

112.15 

11550 

11680 

Mar 

11150 

10690 

11150 

106.70 

Apr 

11050 

10750 

10958 

10625 

Msy 

108.83 

10656 

10680 

10750 

Jun 

10855 

106L2S 

0 

0 

Jut 

1075S 

10645 

10670 

10045 

Aug 

10635 

10456 

10690 

10600 

CRUDE 06. (Ught) 42>000 US galls Wborrol 


Latest 

Prevtoua 

Mgb/Lmv 

Nov 

3450 

3660 

3S50 

3359 

Dee 

3645 

3641 

34.10 

33.41 

Jan 

3153 

3356 

3240 

3156 

Feb 

30.7S 

3257 

31.10 

3057 

Mar 

29.48 

31.48 

3610 

2649 

Apr 

2690 

30.41 

26S8 

2641 

May 

2750 

2643 

2753 

27j43 

Jun 

2750 

2657 

Z7.01 

2657 

Jul 

2601 

2752 

2620 

2655 

Aug 

2540 

27.17 

2620 

2840 

HEATUtfl 06 42500 US galla, eents/US galls 


Latest 

Previous 

NlgWUM 


Nov 

8960 

9SS1 

0190 

6830 

Dec 

9182 

9782 

8240 

9182 

Jan 

8000 

0600 

6T70 

9000 

Feb 

8700 

92SB 

8650 

8059 

Mer 

8200 

6730 

8340 

8159 

Apr 

7800 

8300 

7360 

7750 

May 

7395 

7969 

7500 

7396 

Jun 

7200 

7899 

7380 

7100 

Jut 

72S0 

7579 

7300 

7000 

Aug 

7340 

7599 

7250 

7220 

COCOA 10 tonnos^monnea 


Ctoee 

Prevtous 

Hgll/Low 


Dec 

1199 

1183 

1202 

1143 

Mar 

1263 

1220 

1293 

1205 

May 

1293 

1260 

12BS 

1246 

Jul 

1327 

1294 

1308 


s«p 

1367 

1324 

0 

0 

DSC 

1397 

1364 

1309 

1300 

Mar 

1432 

1399 

0 

0 



Ctoee 

Prevtous 

High/Law 


Dec 

9155 

9250 

9256 

9690 

Mar 

as-OA 

9616 

9625 

9458 

Msy 

07.15 

EMC 

0640 

9650 

Jul 

8950 

10050 

10050 

9950 

Sep 

10150 

10235 

102.13 

10155 

Dec 

10450 

10650 

•UMJO 

10450 

Mer 

10555 

10750 

10750 

10750 



Close 

Prevtous 

HlgWLow 


Mar 

e m 

663 

9.88 

948 

May 

SL70 

9.62 

a71 

952 

Jul 

9-74 

955 

678 

956 

Oct 

677 

6S7 

677 

85S 

Mar 

BSD 

950 

0 

0 



Ctoee 

Prevtous 

High/Low 


Dec 

7623 

7621 

7358 

7253 

Mar 

7353 

7355 

7350 

7351 

Hoy 

7697 

7457 

7450 

7356 

Jul 

7450 

74.10 

7«5 

73.95 

Oct 

8610 

8633 

0 

0 

Doc 

8670 

8850 

6673 

8680 

Mar 

8755 

6850 

07.76 

87 JO 

ORAMOE JUKE 16000 lbs; centsflba 


Ctoee 

Prevtoas 

Htgh/LCw 


NOv 

11620 

TO60B 

11250 

10660 

Jsn 

10750 

107.15 

10680 

107 JS 

Mar 

10058 

10630 

11050 

10623 

May 

10600 

108.75 

10950 

10950 

Jo! 

10950 

10675 

10950 

10850 


SOYABEANS 5^000 bu min; oenta/BOlb bushel 



Ctoee 

Prevtous 

hflgh/Low 


Nov 

61174 

010(2 

817/0 - 

008/4 

Jon 

825W 

825/2 

831/8 

023/4 

Mer 

83970 

636/4 

644/4 

637/0 

Msy 

660/2 

640/0 

656/D 

647/4 

Jul 

660/2 

667/6 

fleam 

0S6/6 

Aug 

858/0 

852/4 

856/4 

esa/4 

Sep 

028/0 

627/0 

Basra 

628*3 

Nov 

82018 

017/6 

622/8 

817/D 

SOYABEAN OS. 60500 lbs; oents/ib ' 


Close 

Prevtous 

High/Low 


Oct 

2158 

- 99 wn 

92. OP 

2152 

Dec 

22.18 

WM 

2258 - 

2613 

Jon 

2246 

2258 

2254 

2644 

Mar 

2251 

2610 

8610 - .. - 

2290 

May 

2626 

2347 

2346 


Jul 

2648 

2660 

2660 

2643 

Aug 

2647 

2667 

2350 

8849 

(top 

2635 

2657 

2650 

2627 “ 


SOYABEAN MEAL 100 tons; Sfton 



Close 

Previous 

IBgfi/Law 


Oct 

181.1 

1785 

1614 

1795 

Dec 

1861 

1867 

taas 

1867 

Jon 

188.1 

1885 

1885 

1855 

Mar 

iai_2 

1894 

1915 

1868 

May 

1969 

1968 

1035 

- 1915 

Jul 

1835 

191.8 

104.0 

1625 

Aug 

193-9 

1825 

1045 

1935 

Sep 

1961 

1B75 

1963 

1885- 

MAIZE 8500 tau min; eenta/5tBb buSbal - 


Ctoee 

Prevtous 

'HtghfLovr 


Oeo 

228/2 

288/0 

228/4 

227/2 

Mer 

237/6 

287/0 

238/0 

73072 

May 

*43/4 

242/4 

243/B 

242/0 

Jul 

247/2 

246/Z 

247/4 

248/0 

Sep 

24S/2 

245/0 

246n 

245/2 

Dec 

247/2 

248/8 

248/0 

248/2 

Mbt 

883/4 

853/0 

0 

0 


WEAT 5,000 bu min; contsffiOt&hbuatiel 



Close 

Previous 

Hloh/Low 


Deo 

883/8 

363/6 

268/4 

282/8 

Mar 

278/2 

Z71VZ 

280/0 

277/2 


206/4 

286/4 

287/6 

284/8 


290/2 

30074 

292/0 


Sep 

286/0 

284/4 

299/0 

290/0 

Oec 

308/4 

30070 

0 

0 


UVB CATTLE 4Q/K0 lbs; OOMaAbs 


Cow Previous HlghlLm* 


Oct 7020 70-30 70u87 

Dsc 7 &S 2 7847 7 &S 7 

Fib 74.42 73*2 74 J 7 

fpr 75 JE 7 SJB 7155 

Jun 72S6 72J57 73.10 

Aug 71.36 71,00 71 J 5 

°« 7 uo 71 . 2 s run 


>uo 

7BJ5 

73J» 

7&07 

72X0 

71.00 

71JW 


UVB HOGS 3QQQQ to; coms/Ba 


_Ctoaa Previous High/t/h* 


87.77 5722 K 7 a» itTnJT 

D« 53JM gS 

Psb 31.07 Sf .27 51.70 .-sTte 

<46J)S 48.13 4045 47QR 

Jwi Slffi Sim 1 5100 Kfjc. 

M sun . SIS 

At* 3040 . 5000 soS US 

ga < 8 JD 4537 46.60 46J0 

POWC BELUBS 4tLQ0Q ttwe oantaAh 


Cla ** - Pncvtous Hlgtduow “ 

f* 87.17 66.00 6&0O sk t* 

83.70 JJg 


88410 67 AD 83UK 

fa 88.10 84.70 60 JU aTvS 

aub BL 40 tnon 53 •. S3 
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FINANCIAL TIMES WEEKEND OCTOBER 20/OCTOBER 21 1990 


CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 

Dollar and pound nervous 


FINANCIAL FUTURES AND OPTIONS 


PRESIDENT George Basil's 
optimism thata plan to cot 
US budget deficit is wi thin 
reach, hit the dollar .yesterday. 
Mr Bush said : *X Tor the first 
time feel optimistic that we 
can get this job done for the 
American petqde, and it needs 
to be done." 

This encouraged speculation 
about lower US intact rates 
and p ushed the dollar down 
from a peak of DML5120 to fin- 
ish in London, at . another 
record efr«fag low of DML5Q25 
compared with DM1.5105 on 
Thursday. In early. European 
trading, the- dollar was quoted 
below DML50, after it fell to a 

record trading low of DM3.4910 

in the Far East 

This decHne prompted profit 
taking as rumours circulated, 
that the US Federal Reserve 
had checked the value of the 
dollar against the yen with US 
banks In Tokyo. There was no 
evidence of intervention, but 
the dollar has now reached a 
level where dealers are aer- 

C IN NEW YORK 




i rij 


Surfing 

ILSDutar __ 

Wti DuUar 

JUatriuSOflUag: 

BetaUoftMe 

DamsliKnMe ■ 

Dcutstte Mart 

Swte Fra* - - 

GuHifcr 

Finch Franc 

YraJlZZIZZZ 




rainfall m 

OcLlB 






vous of a sudden twangs. Rnf- 
it-taMng lifted the dollar to 
Y127.45 before President Bush’s 
remarks pushed it back to 
Y125J90 at the London (dose 
against Y12L90 prevjoasiy. 

in terms of otter major cur- 
rencies the dollar fell to 
SFrL2895 from SFrL2735audta 
FFr5.0850 from SBW.0825. On 
Bank of figures its 

index declined to.60J2 from 
603. 

Sterling closed in London 
below its central rate of DM235 
against the D-Mark for the first 
time since joining the Euro* 
pean Monetary System 
-exchange rate mechanism. It 
•finishe d at DM2JJ450 agains t 
DM23525 on Thursday. The 
pound also declined to 
FFr93650 from FFr93925 but 
was unchanged at SFrZ.4875 
and rose to Y246.75 from 
Y244.00. Sterling' improved 
against the dollar, gaining 55 
-points to $13595. It index rose 
(LL to 943. 

Nervousness surrounding 


the pound increased on the 
news that the ruling Conserva- 
tive Party had been surpris- 
ingly defeated in a by-election 
for a usually safe seat Recent 
UK economic news has not 
best favourable, but to some 
extent this has s u pported the 
pound because it has set back 
hopes of lower interest rates. 
But the government’s apparent 
unpopularity, as illustrated by 
the Eastbourne by-election, led 

to suggestions that Mr John 
Major, the UK chancellor of the 
exchequer, may be forced into 
interest rote cots earlier than 
he would wish. 

This consideration pushed 
the pound down against its 
ERM partners, contrasting 
sharply with the bullish tone 
an the pound’s entry into the 
system two week's ago. Since 

j airring the BBM s terling Iras 

shed about 10 pfennigs and last 
night was only 0 l 18 per cent 
above the lowest placed Italian 

Era, according to data from the 
European Commission. 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


UPFEUREBJ FUTURES OPIUMS 

Statin rilli wHtamtt PtfKOUmtt 
Pifet Dtt U* Dtt MAR 

80 3-35 4-28 0-15 0-G 

El 244 >5 W 

82 1-59 J-03 0-39 1-17 

83 1-19 WWW 

« Ml 1-40 1-32 2-10 

85 0-30 1-33 Z-lfl 2-47 

86 0-17 1-19 lil »< 

87 0-11 0-55 3-S 4-05 

ErtJmua Khot Mat Gaft M0 Ms U» 
RedOBtifcapakLCA ITS* Ptts 24741 


UFFE EUBHUK onass 
PUnrtM»tflW% 

strife cam jmiMuti M h P w* 
Pilot Dec Ua- Dec UAR 

W0 US OS OK 0.06 

W75 0.61 020 0.03 0.09 

9100 037 0.40 084 0-14 

9125 017 025 0.09 024 

9150 086 014 023 038 

9 175 CUB Off 0,44 036 

9200 0 UB OH 4J 

9225 0 081 092 1-00 

BIlMM latent tottL GUIs 80 Ms U» 

Proteus da^iMMlOus 15764 Pats 21914 

LONDON (LIFFD 

20- YEA* 9% MSTtMALBLT 

gjooatrtaw 

One HWa Lam Pm. 
Dee 83-10 83-06 S3-26 

Ifer 8325 83-25 8H4 8M9 

Jon 84-01 84-17 

EtitaStd wtefe 22115 GQ509 
Plata ft*-* g*ai fe. 32108 00699 


DS TSEA5LWT 80M8St% 
SIMM 32>69m 


um n TKUSDinr HH9 FD1MES VOSNS 
nsMOoMtafe lam _ 

State CaOs-atuenens PttwetUanMjs 
Price Dtt IUr Os MAR 

88 W6 M2 (Kfc 106 

89 2-59 3-20 0-7) K* 

St U2 W W W 

91 1.36 2-14 1-16 2-22 

92 103 1-99 1-47 M7 

8 MS l-» M« 3-33 

94 0-3 1-05 3-08 4-13 

95 0-lB 0^3 M2 401 

BUmotaf retain tout. UK 215 P» Stt 
PTBioo orb U. Ms HBhua® 


tgFEBWWBUjUOOPnWg 

OtuntataHMSb 

Strife Ciih-utumsis fill ■iffcwnrr 
Mb Ok tar Ds Wl 

913 0.78 LOO 0.01 0.0 

9150 (L54 0.78 0.0Z 008 

9175 033 058 006 033 

«£ 015 0.41 0.13 021 

9225 007 017 030 032 

92SC 0.03 0J7 031 047 

9275 0,01 030 074 QiS 

9300 0 (US 0.98 085 

gHimm d oatam tea. fafc 100 Peg 0 
PmfsKdnr's am tatTblta 4006 Ptts2362 

CHICAGO 

flWMWQ 32taaf UQ% 

7" 55 HM Lav Pm 

Jte 91-16 91-23 9013 90-14 

91-03 91-10 90431 908Z 

Ji* 90-24 90-28 90-14 89-Z1 

90-12 90-12 90-12 88-09 
Dk 90-02 90-02 9042 88-30 

*U ffi-20 - - 88-20 

jm 88-10 - - 88-10 

Sep 83-01 - - 88-01 

Ok 87-24 - - 87-44 


*£~ ,B EP *&«*&§ 

8050 L72 iOl 022 077 

31X LH 131 (LSI 0 97 

SS 5-?5 ?-« 045 139 

^0 0£7 Ll| 0.67 L44 

^0 0-« 0-98 0 95 L74 

BOO 029 0.79 L29 205 

S350 037 0.63 L67 239 

8400 030 0.99 230 2.75 


MMOorupca fca. CAS4168 Pats 112967 


13PFE SMOtr flUUIC 8PUBRS 
g8M88fetafarfl08% 

Stalin taityymmim Psa-rtflaastT 
Price Dec MW Dtt HUB 

8575 079 L82 0.02 0.03 

8600 036 139 OM OJB 

0625 0J6 06 0.09 007 

8650 122 113 a» 009 

8675 034 0.93 037 0.14 

8700 ft® 074 036 0J0 

8725 034 C57 0.77 0^3 

8750 003 C45 LOl 041 

EataBitdiotaB tool, Cafls 2472 Ptts 3248 
PtataB «fl ops ML GOfll 61M0 P«B 52451 


UPMEK YEN (DBD 
Y1230I S Or VIM 

ESS — TOE G5 — Pm 

Dec 03873 07884 0.7847 0.8030 

lUr Q.7B67 03877 0.7844 05027 

Job 0XB2 - 03850 03022 


Money Market 
Trust Funds 

cn» fet owriaw 

CAF Usocr Bbrngmeot Co LM 
48nMwn4T«MI«Tin2JD . 073Z770U4 
q^bSm^ZISM -i 14J9(3-n«* 

71w COIF CfeaiWcs Deposit Account 

aasaB* -iMBS 

Cod. BL af Fin. of Clmch «f Ejnfwdtt 

JESsb 

Strtmcet Many Wa Bwa nen t US 

2-3WMuHariY«a URkm&lRlHX.. 071-236140 

Ciorna 3 14 06 10-961 liOllMM 

74»Fal^ 13.40 10.43 lOOfc-Mtt 

IE2===IW ‘JSlKK 

Money Market 
Bank Accounts^. „ 

Cna iu uS ut Cr 
Attkta Hum Book pic 

30C*TBNd.EClY2W. ,071-63*6070 

rrwaryAcc. -.1230 975 1J.ST Qtr 

«»l*BeaW«W_ 1250 9 75 1360 MU 

HUP|Oi«»MmJU.n 1034 14361 Mill 
MUiMCBq IM.0ODr_3 1330 10331 14.nl Mth 

AJIieil Trust Bank Ud 

97-101 CamSt.Laa9M.EG4N 5*0 ,071-6996802 
0MMAU2. 001+4 -TITlS 95 108*1 13.231 KM 

T06IKiMU.001+> 114 23 11-12 1 13.601 MU 


Crass Hit Ott KCr 


0412487070 
12. 04 1 Ob' 



& 

l Tier 

, 0800616162 
10.75) 14.7 6-IM 

103 14.4 6-ena 

93 133 V-6H1 

901 XZ3 6-tttk 
&OI 10.9 MW 


CphHs&Cs 

feanUlflota 

440SWB4. IwOoa WC2K0QS 


071-7531000 


JMO* 1 12 V5 

?wSW999 IlfK 


Derttogtoo & Co LM 

i2SST£!!=t£K v V»i SSt”S 
S^^R3 , 5 S w ! ,«i °SSt^ 

a«e!!!s=ass . rs g r ^ «i b- 


Ok 06632 OiMl 06610 06678 
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DOLLAR 
Where Next? 

Call lor one current views 


CAL Fumes Ltd 
Windsor Home 
50 Victoria Sneer 
London 

SW1H0NW 
Tbfc (771-799 2233 
Ax: 071-799 1321 



P- 





m 


Ope* ’ Gta* Cftwoe n* Leer YW Oftatat 

December ■ 9C06 9086’ ' - 9010 9105 9.94 1LU7 

Mar* 90.03 90.06 +082 9088 90.03 9.95 6302 

Jn 9080 89.97 418$ 9080 89.97 10.00 1191 

Sratemfcr - - - 1003 320 

E*J anted ratme 6,706 Total Opes basest 25230 

oc-wnmiRB outnn SMcfctuu . 

Opu Ctara Once HM lam Oautat 

Qctafacr 16708 16468 -168 16758 16468 ID, 708 

Homfef 16748 16578 -110 1600.0 16£58 1583 

Ctenfew 16850 16793 +73 16858 16793 440 

Estferatad rabne 12307 TatJ Qptft hterU «73l 



WHAT AM I? 

I began with a diary but am now a collection. 

I will keep you in the pink but ensure you 
stay in the black. 

I appeal to organisers but also to the 
organised. 

1 can travel abroad but keep track of your 
home investments. 

TEE ANSWER ? 

THE FT COLLECTION 
- the only solution to business riddles. A 
portfolio of products horn the Financial Times 
for the business professional. 

Publicity pages, goldstamping of company 
logos, and large order discounts are amongst 
the services offered. Whether you want to 
place an order for one or one hundred items - 
the FT Collection is the logical choice. 

Ring Sue Holgate 071-799 2002 for a copy of 
your FREE Catalogue. Alternatively, send 
your business card to: Sue Holgate, FT 
Collection, FT Business Information Ltd., 7th 
Floor, 50-64 Broadway, London SW1H ODB 
The first stage in making a good investment 

FT Business Information Ltd., Registered Office: 

Number One, Soathwmk Bridge, London SE1 9HL. 
Registered in England No. 980896 


IS YOUR INVESTMENT PORTFOLIO 
FALLING? 

Gulf Crisis Recessionary Fears 


Tbe Futures and Options Markets Are open to investois w ishin g to 
hedge portfolio risk or profit from either rising oc falling markets. For 
a FREE GUIDE TO FUTURES AND OPTIONS and information on 
various dealing services offered by Fust Futures telephone Bruce 
Rippon on 07! 925 0033 or return the coupon below to: 

First Futures Brokers Limited 
126 Jenny n Street 
FREEPOST 

London SW1Y4YZ 

Fetnres and cqitloiis prices can flnctattiewUdiyaadbGwmtaiwMMttftbr* 

cu lead lo losses fax excess of monks deposited. 

First Futures 

| Brokers Limited Name: 

1 .llllllllhllllllllk Address: 


II 


| AFBD 

I “?M»M_PleMe call me. Tel: 
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FINANCIAL TIMES WEEKEND OCTOBER 20/OCTQBBlt2I iffi* 


LONDON STOCK EXCH ANGEsDeai i ngs 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 
Information Services. 

Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was dene In the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but In ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded in Thure* 
day's Official List the latest recorded business in the four previous 
days Is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom end the Republic 
of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


British Funds, etc 

No. ofbaigritta todUdad2g3B 

Guaranteed Export Hnenca Coip PLC 
12%% GW Ln Stk 2002 (R*bJ - 2103* 
X(17Qc90) 

Corporation and County 

Stocks No. of I 


Sterling Issues by Overseas 
Borrowers 

No of twgatea mcftxtedss 


(heater London Couk 06%% 80c 90/92 ■ 
E82 K 

Bkmkipwn Oarp3% SO 1B47(or aOat) ■ 
£21 pflOcSO) 

M rUnd ha m Dtatrtct Comcll 1 %% Rad 
SO 2012 - £92 5% (12OC90) 

Croydon Corp3%% Stk - £20 (IS 

Manchester^ cQII JS% Hod SW 1 
ESI 

Newcasba-Upon-Tyne(Clty oQ 1 1 %% Rad 
Sik 2017 - £88 

Ow a n eaajc Hy 01)13*% Bed Stic 2006 - 
£100 (ISOcflO) 


UK Public Boards 

No of batgatae included 3 

Agrfcritml Mortgage Corp PLC4*% Dad 
SO S11S1 - £92 K (IflOcSQ) 
s*% Deb sac sans - £77* peocso) 
7*% Deb SOi 91/93- £87* 

10%% Deb S* 92/93 - ESI* 

MotropoOtan WWerMetnspoMsn Wear 9* 
A Sdc 890003 -ESI (17Oc0C) 

New RNer Co 3* Deb SOc -£40 
(ISOcflO) 

Port of London AuthorBy 3% Port of 
London A Sfc 29/89 - 8W* (ISOcBO) 

Corrimonwea/th-Govemment 

No of bargrtna todudedna 

•oudi AiteSsBenS* Cons he Sdc ItlOfar 
■Red — £25 psocso) 


Foreign Stocks, Bonds, 
etc-(coupons payable in 

UXldOn) Na of bargains todudad SB 
1914 Sflg Fdg 

8% Pubic Woriai sag Ln of i928(Asscg 


Hirngor^^pubao i«ni% Sag BctefAeed 

Rio Do JaneteXSMe M)Bnnfl6%% 

CRrfSflg lit BctoXA-now 1*%) -£82 
P5OC90) 

7% Sap Ui l827(Plan A -now 2*%J - 
£16 (IOOcSO 

Sp^KGovt W)4*<SMted Bdd - Btt 
PBOcBO) 

Abbey Nedonel PLC11%% Nte 1996 
(BrCI 000,100008100000) - E97*b U 
Aiwa Group PLC4K% Che Bda 2002 - 
£100*020090} 

ASDA Group PLC4%% Cm Bda 
2002(Br£10008E5000) - £108* 10* 
(17Oc90) 

Ae eo deted N awepepe re Hotdhge LdBX 
Exchangeable Bds 2002 - £59% 

(ITOcflO) 

Baric of Manbote 

10%%DepNai991 (Br$C1 000,1000081000001 

- ICS6X (170c90) 

Bsnque Nation* Da Psm9%% Me 1981 
(BffiSOOO) - £97* 

Bakins a V. Zebra* 25/1/BG<Br £10000) - 
£80% (ISOcflO) 

Btea Orcte tnduwlee Pl£6K% Subard 
Cm Bds 2002 - £97 X (17Oc90) 

BkM Orete indueiitos Capita! LdlO*% 

Cnv Cap Bds 200S(Br£S000810000G) - 
£93X W p7Oc90) 

Boats Finance Ldfi% Cm Cap Bds 2008 
(Br) - £105 5 (170C9Q 
Bristol ft Wont Bearing Society 1 0K*. 

Subard Bds 2OQ0(Br£lO00oftioa00a) - 
XB8X P20c90) 

BrMeti Akwayn PLC10% 8dS 1998 - 
EB5X 6 

Britton Gas PLC12*% Bds 1996 
(BreiOOOftlOOOO) - £102 X* 

Britton TatsaonanuricadonB PLC9X% Nte 
1993 - E95X X PSOcSO) 

13*% Ntt ISOS (Br£1 00.1000810000) - 
£102* 

Zero Cpn Bda 2000- £38* 

Burton Group PL£4%% Cm Bds 2001 
(Br£1 00043000) -C101K X *2 
flgOcflO) 

Caterpillar Financial Services NVZero Cpa 
Old Ms 11/8/92 -882#4X# 

Coateki Hnanca NV7JB% Gtdfled CrwPrf 
2003 E1(Certe to Br) - 80 pSOcOO) 
Cbuncaaf Europe Rasettitensnt Raid 
n*% Bds 1992 - £87% * pSOcBO) 

Dety Mri 4 General Trust PLCB** Exch 
Bd» 2003 {Brtl 00045000) -£78X 
(ISOcSO) 

7%% Me 1903 <Sep 1988 toecte) - 
$96% (ISOcflO) 

Ftoher (Albert) Finance N.V.5%% Old Red 
Cm Prf 2004 - £10754 (15Oc90) 

OMewral Bectrtc Cradti tan NVZero Cpn 
Old Ms 1994 -974% 5X pBOcflO) 

General Motors Acceptance Coa>8%% 

NIB 1994 (Br3>000,f 00004100000) - 
997% (ISOcSO) 

Granada Group PLC11X* Bda 2019 
(Br£10000ft1 00000) - £79* 

Grand MabopoBan PLC6M% Srinnf Cm 
Bds 2002 (BrtSOOO) - £90* * POOC9Q 
Guaranteed Export Rnence Carp PLCGfd 
Zero Cpn Bde 2000(Br£1 00004100000) 

- £33% (ISGcOO) 

Heteex erecting Society B%% Ln Nte 1993 

- £94 pTOcSQ) 

11% Subaru Bds 

2014<Or£1 00008100000) - <83* 

F»g Rate Ln Nte 1992(Br£5000) - C99L9 
Hanson Trust PLC 10% Bde 2008 
(BrfSOOO) - £79* P20 c9Q) 

Hkfeaon Capital Ld7% Cm Cap Bds 20M 
(Red -8SX * pTOcOO) 

HStodiMn HWgs PLC4X% Cm Bds 2002 

- £102 pSOcflO) 

tetem o ao n ri Baric ter Wee ft DevlO* Bds 
1999 - £88 X. (12Oc90) 

10%% Nte IBM (BtESOOO) - £89* X 
ledbroka Group PLC5X% Subard Cm 
Bds 2004(Br£1 00045000) - £100% X 
(17Oc90) _ 

Ladbrak* Groue Ftnanca(Jm*aylLd*% 
cm CM Bds 2006 (Rob) - £87X 


nk 10 *%Ln Sric 
2009(Reg) - £87% p8Oc90) 

Baric of OraaceiOXttLfifl* 20 l 0 ffteg) - 
£80 (16Oc90) 

10*% Ln Stk 2010(0) - £80* 

PSOcOO) 

Calam Nationoto Dos Autoroutes 1 B% GM 
Ln Stk 2008 - £126* (12Oc90) 
ia%%GNd8erLnatk20li.l2.ia.l4(Rag) 

- £87 X. P7OC90) 

14*% Gtd Ln Sdc 2007(Bag) - £1 18* 

X 

Pe nmeriri Ktaigdan ot)13% Ln Sdc 2005 - 
£109X p5Oc90) 

Bactrtdte de Franca 12 X% Gtd In SOc 
20OB(flas)-£1O4X *• 

11 *% Gtd Sar Ln 88 c 2009f12(Reg) - 
£88%. * 

Eucpawi hwWurt Bank 9% La Stk 
2001 (Rag) - £81% *• * *• 

8K%Ln Stk 2009 -£82%. X 
10*% Ln 8 tk 2004<Reg)- £ 88 * %• %. 
11 % Lit S8C 2002(Rao) - E92X 
HriwKgRapubac oi) 1 1 x% Ln 8 W 
2009fFteg) - £99 

Hydro-OuebmlS^BK Ln SCk 2016 - 
£101X49 

15% Ln Stk 2011 -£117*. % (17Oc90) 
toelWri(RapcaacaQ14X% Ln Sac 2016 - 
£111 PSOcflO) 

biter-Anwrican Devriopment Bonk9K% 

Ln Stk 2016 - £82%. pTOcflO) 
tatemrifoMl Boric for Roc ft Dov9X«Lji 
sac 2010 (Rea} - £81* Xk 
IIJMLn Stk 2003 -696%. p7Oc90) 
Mand12K% In SOc 2000(Reg) - £102X 

psoesq 

Mataysia 10 *% Ln SOc 2009CROffl - £80* 
IX PTOC9Q) 

Now Zaafand7*% Stk 88192 - £91 
P60c90) 

11X% Sdc 2014pog) - £9SX p20c9d) 
Nora 8 ooC ta (Provteca oOI 1 *% Ln SCk 
2019 - £93X %. p7Oc90) 

Petratoos Mextcanoe14M% Ln SOc 2006 - 
£928 

Pcrt|M1tep 0)9% In Stk 2O16(na0 - 

ftwtaica da Quaboe12*% In SOc 2020 - 
£97%. poocsn 

SprirHKkigdom <9)11*% In 80c 
20iaptog) - £97 (12OC90) 
8t«adan0angdom of)9*% Ln Sdc 
2014(Bog) - £81 %. X 
13Jt& Ln Sdc BOtOpteg) - £109* 
p90c90) 

Ttenscanads n pebiaa Ldl 8 X% 1 st Mte 
Pipe Una Bds 2007 -£121 1 
-Uritod Mexican BUM»16X%4n 88 c 
20l»teg) - £l0Bn7Oo0tB 
16X% Ln Sac2008(Bl) - £106* 8 
paocao) 

Banks and Discount 
Comt 

No. off 


ipanies 

Ibergstest 


Included 1757 


IRO Hhfgs N.V.Ord FL5 — FL31.7 
Bank of tretond(Qovamor 8 Co of) 7% Ln 
SOc 86191 - KB2pSOa9Q) 

Barclays PLC ADR (4rt) - 927X* B24^ 
BteriM Baric PIC7X% Una Cop Ln Stk 
S6m - £96% O7Oc90) . 

8%% Una Cap Ln Stk 88/33 - £88% 7% 
* 

12% Uns Cap Ln Sdc 2010 — £94 
18% uns Cap Ln Sdc 200207 - £118 
9 Cb X 2SL 

PUC 8% Cum 2nd Prf £1 -75 


Land Securides PLC9K* Bds 2007 - 
£78%. 

6 ** Cm Bda 2002 - E84H (T7 pc90) 
9S% Cnv Bds 2004 g8r£S000850000) — . 
£87 

Leads Pe r ma nent Bearing Sadetyiz%% 
NB 1991 -tSOJSTO X p80c9fo 
Menate Fkwnoo N.V.8% Old Red Ow Prf 
2003 -90(lBOcSO) 

MocmriJ-P-M. Co kwl3% Ms 
ifelBrtCIOOOftlOOOO) — 9C102X 
P7Oc90) 

New 2sstentl9%% Bds 199ft - W%2* 
pOOeSO) 

Next PLC0*% cm Bds 2002 - £82 
Pearson PUClOX* Bda 2008 -09* 

BdS 1992(B»£1OO09aOOS » - 

fterineriar ft OrianMl Steam Itov Cd4*% 

CmBds2002-£99p70c9q^ 

Redtofte Carittl PLC7X% Cm Bds 2002 

-eiJMPBOcOQ 

SterwburyCJ) PLC9X% Nte 1998 

(Bri&mo&ioooom -to»* p»e90) 

10%% NtB 1983 (8r£50°0) -£»8 
teridi ft Nsphaw Aexecteted Cos PIC4% 

Cm Bds 2002- £10* 

aria a Nspnew fimnoo N.V.B*%ari 
Red Cm Prf 200« (Br) - £87 pTOcOO) 
SnOKWJ«iSon(Wd^) ICT* 

Subard Cnv Bcte 2002 - £108(1 SOMC) 

Sum BoririeMy Cbrnra of Mcnrisl2X% 

actmioto (BriAtocxMiooao) - 
15%% a* Nte 1994 (BrtATOOOftlOftW 

.jssyssSo-Mteitete. 

sSanfldO" ogil*'* Bds 1906( » 
10 WX {BrSClOOOftlOOOQ - 

iJRmSSmO Nte 1992 - Slot* 

Tajicogpy Gto 

2W92 - *94X%P«W« _ , 
rratslgor House PIG10**> Bds 2006 
£»p50cflO) 


dtertc AnCdbritoa teat utf 

DMIO - DM474 pfiOcOQ 

Rrsi CHcego CarpCom Sdc $5 - 915 
GPG PLC82% Cum Prf £1 -40p80d0) 
Kyawe Sank LdSbs of Com Stk YSO - 
Y98075 

Uanbard North Csnbri PLC8% Cura 2nd 
Plf£1 —33 n2Oc90) 

SOritnd Bank PUC 7X% Subord Una Ln 
Stk 83/93 — £85 

10*% Suborel Uns Ln Stk 83198 - 
£85* 

14% SutMRl Uns Ln 88c 2002107 - 
£97%.«M.Xb 

t S te u Mri d Ttuat ft Da nMng CorpShe of 
Cam Sdc V50 - Y1500 
Nrifanri Wsaarinster Bank PUC7% Cura 
M£l -56(17Oc90l 
9% Subard Urn Ln Stk 1993 - £88* 
12X% Srimri Uns Ln 88c 2004 - £96X 
X 

Royal Boric of Scodand (hoc** PLC 
Warrants U sub tor Orel - 20 P20c90) 
11% CUm Prf £1 -91 
Scfuodam PLC8*% Uns Ln Stk 97/2002 
-£74X 

Standard Chansrad PUC 12%% Subard 
Uns In SOC 2002107 - £79 
7S8 Group PUC10K% Subard Ln Sdc 
2008 - £84% * * 

WartJurg(S,GO Orxe> PtC7%% Cun Rrf 
£1 -72P7OC90) 

Wads Forgo A ComxtnyStn of Com S8c 
$8 -£22391050* 9 43%* 


Breweries and Distilleries 

Mu of beRRkw taicfudodSOe 
ABed-Lycma PUC ADR (in) - 982 
6K%CwnPrf£1 -38{17Oc90) 
e*% Rod Deb Sdc 87/82 - £88 
PSOcOO) 

7*% Red DM 8tk 89/93 - £88 
P7OC90) 

11*% Deb Sdc 2009 - £96* P6OC90) 
7«% Una in Stk 93/98 - £76 % X 
Bose PLC4% Cum Prf £1 -34p70c9Q 
3%% Deb Stk 87/92 - £86* P6OCB0) 
8%% Deb Sdc 87/82- £82 
10*% Deb Stk 2010 - £86* 

4X% Una Ln Stk 92/97 - £83 7 
P70c90) 

7*% Uns Ln Stk 92«7 - £77 
Bass Investments PLC7%% Uns Ln Stk 
02/97 - £77 

Bodrington Owp PLC9X% Cm Uns Ut 
SOc aXNMB - £134 7 P70C9A 
BufancH(tU>.)HMMf)LC9X%CumPrf£1 - 

78 84 p7Oc90) 

9*% 2nd Cum Prf £1 -60 
Graened WMdsy PUC8% Cum Prf £1 -60 

10% Osb Sdc 2014 - £83 p2Oc90t 
8%% end Une In Sdc - £80 2 p TOcriO) 
Grinnoas PLCADR {fcf ) - 970* 
Hard^ftHaneons PLCOrd 26p - 895 

•tenedrid Brewery PUCCkdCt -428 
Scotdsfi ft N ewe reio a B rewe ri es PLC4JS* 
Cum Prf £1 -46p7Oc90) 

7% Cm Clan Prf £1 -1503 
B ee m em O tetetera PLCi2%% Ban BCk 
2912 -06459 X X P70c90) 

- PLCS% 1st Cum Prf CIO 


Vtew Group HjcV% Cum Prf £1 -68 

(ISOcSO) 

1070% Deb Stk 2019 - £86 
Watae%Menn 8 Truman Hktgs PLC4X% 
kid Deb Stk - £35 (tflOcto) 

8* Red Dob 8ft 2000 - £67 p70c9QI 
7% Red Dab Sdc 88/93 - £86 PSOCSGS 
10*% Red Deb see 6WM -£9i 
P60c90) 

WMOxead ft Co PUCB Ord 2Sp - £13 
PTOcOO) 

4X% Iri CUoi Prf SOC £1 - 36% 

flrxSMCumPrfSOcn -40(T70c9ffi 
4*% Rod Deb 80c 080004 - £56* 


9SZ& 


aooe(Bf*i 

P6OC0OJ 
WHwne(A-i-) 
Subard DebS 
p5Oe90> 


43% Cm 
-9105* 


. X% Red Drir SCk 89/94 -186 
7X% Une In Sdc 86/91 -£90(120e90) 
7X% Uns Ln Sdc 95199 - £71* 2 % 

7** Uns Ln Sdc 9SQ000 - £72 
8 *% tndUns in Sdc - £48 PSOcBO) 
Yeung ft Co* Brewary PUC 9% Cm Prf 
£1 — 70(120c90) 

Registered Housing 

Associations 

No. of bargains tadcsMiri 
Notte Housing AaeoeMfen LdZere> Cpn Ln 
Stk 2027 -345G6* 

Commercial, Industrial, etc 

No. of batgakv tnetudect 10939 
ABtLetauraGreratPLCGre rdp -9S 

ACT LdADR POI) - 820* 1% X. X2X 
»XXJ7J%^X7X**^3J* 

* JXX3X*** 

AMEC PUC18* Uns Ln Sdc 1992 - £90 
■ n7Oe90) 

Atop, Akeririun LriOxa She of NFV - 

MDV 

Atejcsi riem Hktgs PUTATRaLSOOrd lOp - 

Atow^GSpPlGWapW^Ow 

Red Prf lOp - 115 PTOe9ft 

jll lerl a gnri IntSs ot OflM Stk $1 - 
928* 

Amman Brands taw®* of Cam Sdc 
93.125 - 971* 


Arte* Hridtega PLC11% Cum Prf£1 -40 

go± peocsoi 

Associated Brtttoft Foods PUC5X* Uns 
in Slfc 87ffl002 50p - 28 p6Oe90) 
7*% Urn Ui Stk 87/2002 60p - 34 6 
AthwodS PLCAOfi (5r1) -942* X 
(IGOcSQ) 

Attwoods (Ftatteice) NV8Xp Gtd Red Cm 

Prf 5P - 12SJV# 

Austte Reed Group PLCOrd 26p - 876 

peocso) 

Aixomotad Sacurttyftfldgs) PLC5* Cm 
Cum Red Prf £1 - 1« X B(l7Oe90| 
9% Cm Cum Rad Prf £1 -799* 
A*tM PLClOX% Uns Ln Sric 98/98 — £80 
BJUT tndcatrtae PLC ADR (in) - 
$1(1249658 * K* 

BET PLC ADR (4.-1) - 918% -28 
8% Perp Deb Stk - £40 P20c90) 
BtCCPLCSim 2nd Cun Prf 88(21 -45 


K% Deb Stk 90195 - £82 p70c9Q) 
atm Group PLC49p (NoQ Cm Cun Red 
Prf 2 Dp -1067 

BCC Greup PLC ADR p: 1 ) -SBl* 

(ISOcSO) 

12%% Une Ln Stk 2012/17 - £94% 
BS.&tetameliaml PUC 12%% Uns Ln Sric 
93/88 - £85 

BTP PLC7Ap(NeO Cm Ccm Red W lOp 
- ioo peocso) 

i PLC 10 % Cbm Rrf £1 -82 


P 

BeatOsOiemaa) PLC 6 % Cum Prf £1 -48 

P2OC90) 

Boozer PLC857% Cum Red Prf £1 -47 
8 %% Cm Una Ln Stk 2000 - £84 
PSOcOO) 

Barmen A Fountain Greup PUC Wo r ra nta 
to sub for Out - GX pOOeSO) 

Bknad Ghteicast PLC7%% Una Ln Stk 
87/82 - £88 

Blackwood Hodge PLCB* Cun Rod Prf 
£1 -50 

But Orate taduatrtee PUC ADR p: 1 ) - 


6 %% 2nd OaO Sttc 19840009 - £55 
P7Oc90) 

fi%% Uns Ln Stkp975 or sfQ - £49 
Boats Co PLC7*% Una Ln 80c 88/93 - 
£88 

P t au hwrite PLC Cm Prf GOp -51 

pTOcsq 

Brawl Owedcris fcmmrilonal PLC9% 
Cun Rod Prf £1 -80 PSOcflO) 

Brtflsti Airweys PLCADR ptfcl) - 927 J» 
■SB 35 

Britton Alcan AturrMun PLC 10 *% Dab 
Stk 2011 -£79*fl70c9(9 
10 *% Deb Sdc 89194 -£90pt)0c90) 
Lta tl sti Am e rtc e a Tobac co CO Ld5% Cura 
Prf Stk £1 -38P7OC90) 

0% 2 nd Cum Prf Sdc £1 -47% 

P2OC90) 

Brtttoft POMhone Murirfw PlC8l25% 
Cun Red Prf £1 -70(180c90) 

Brittob Shoe Corp HtdgsPICSMb C ub 
P rf £1 -6OP7Ou0O) 

Britton stool PLCOrd 50p - 119 20 20 X 
X 1 1 X X S38 2 2 K X X JBBl 3 3 39 
X 

ADR Ptkl) - 929* JBB T48208 K 
Brittob Sugar PLC 10 *% Had BM Stk 
2013 - £87% pGOcSO) 

Britton Syphon taiduatrtea PLCOrd 20p - 
120 5(170c90) 

Brown ft Jackson PLC1075* Cm Cum 
Prf £1 -79% 80 JM 1 

Brewn(Jotir4 PLC4X% Sac In Sric 2003 - 
£8SPGOc90) 

Butgj n^ jj ft Co PlCCwl Sric 8 p - 86 

Btmrfyuc7% Cm Une Ln Sric 9607- 
£677 

Butan Gracra PLCB* Cm Utt Ln Stk 
199612001 -£579 

CHJnduentoto Pl£9W% Cun Red Prf « 
- 44 PSOcOO) 

CRH PLOT* *A'Oum Prf lr£1 -SOX 
P2Oc90) 

CRT Group PUCOtd IGp -8Bp7OcS0) 
Caktt Group PLC7p Cun Cm Red Prf 
2009 10p -48 .478% 4 4* S£ 87 .476 
X 8 .475 X 9 j478 X 50 50 .474 XII 
13 >474 X 

Canarian Owe Rack Industr LdCom Npe 
-R30 P6OC90) 

Camng(WJ PLC7X% Uns Ln SOc 88/83 - 
£77 (18Oc90) 

Csterptesr tnc9» of Cora Sdc 91 -938* 
CsnteK CorporariuiShs of Com Sric 90JS 
-923 

Channel Dmel tnwastmants PLCSp - 83 
Cttensr Consototeted PLC 2 p(Br) (Cpn 6 g 
-385 PSOcBO) 

Churcft(Cnartee)Oa»«tapm o n te PLC9L87B% 
Cun Red Prf £1 - 30%. 

Criyvtoian PLC8L5*(NaO CmCun Rariflrf 
■ £1 -92 - 

CQets Pteema PLCS*% Ukte Ln Stk 
20024)7 - £53 

7%% Uns Ln Sflt 90/96 - £78 PTOcflO) 
Cates Vtyedn PUC4B% Ctne Prf £1 -35 8 
P7OC90) 

CofierXA.) ft Co PLCNonV'A* Ord 20p - 
saspsoesa) 


Cooksoo Group PLC 7% CUm Prf £1 -50 
Cooper ( Fr ederick) PUCBJSp (NM) Qw Red 
Cum Ptg PrflOp -49 
Courtsrids PUC7*% Dob Sdc 88194 - 
£85% 

5*% Una In 3* 94/96 - £09 
8*% Uns Ln Sik 84/96 -£74% 

7** Uns Ln Stk 94/96 - £70 5 
7*% uns Ln Stk 20004)6 - £60 
PGOcSO) 

Oyataiata Hktgs PLC8% Cun Prf Site - 
4©p7Oc90) 

Qanrrins Engine Co Inc Com Sric 92.50 - 
936K 

Oaky Rem tatemerionri HUge LdOrd 
SOJHfHono Kong Regtotef) - 9H9L27 
De/gety PLC4A8* Cun Prf £1 -50 
■_ P5Qc90) 

Dana Ld9% Una tn Stk 97/92 - £91 
Povtee ft lUlf HU PLC*ATNon.V)Ord IQp 
-195 

Oaberimns PLC7%% 2nd Deb Sdc B1/B6 
-£74te 

7X% Ikte Ln Stk 2002477 - ES8 
Oetai PLCa.15% Cura 2nd Prf £1 -86* 
O2OCS0) 

7*% (ten Sric 85M0 - £96 P60C90) 
Oiwhust PLCOrd 100-76 
Otacone Greup PLC ADR (tel) - 98A2 
(17OC90) 

Dowty Group PIC7% Cm Cum Red Prf 
ft - 80 X 1 rt7Oe90) 

E-Gystame tecCora She SI -628% 
EO C^ug PLC ADR (it) -SISlSSS 

BdC Greup PLCOrd Sp - 84 
BMOOg PLC 7% Cm Cun Rad Prf £1 - 
70p7Oc90) 


_ (10-938.138X8X194^4 6 7 

7889200200133. 19 XM4X 
^1975 5 6 X 66 7^85 88 X 9 X X 10 
X1 1 

Eure Dtenoytend SO. She FRIO 
(Dapooitary Rooetpta) - 887 90 5 902 5 
202 

She FRIO qOQ - FR 68 X JSB 90 90 X X 
146 .1 K2244 

Beopoan Lntoua PLCBJtep (NeO Cm 
Cun Rad Prf 2 Sp - 70 
Euratunnal PUQEuoksnel SAUrite (» 
EPLC Ord 40p ft 1 ESA FRIO) (Br) - 
S&444 FR42S P7Oc90) 
uwu (Skwvem kwerteed) - FR44 X A 6 

ewerod PUMIASp Cun Rad Pit 2006 lOp 
- 835(T5Oc90) 

Brode Group PUC 8 % Cm Una Ln 8 dc 
034)8 -£103 

Ri Group PLC7J% cm Cum Rad Prf 
W/98 £1 - 137 p7Oc90) 

Febar Pram PLCOrd 2 Sp - 166 P70e9n 
Ferranti I nt er nationa l PLC3A% 2nd Red 
On Prf n -36 PGOcSO) 

Hrikn Group PLCOrd lp-4(1lw^ 
W ri uH kB n iS auui PLCWteisnte Tn I 
For Ord -667 
ADR.CIG1) - 921* % (170080 
Ftemwj PLC ADR (Cl) - 9Z7A989 
5M Une Ln Sdc 2004168- £57 
(12OC90) 

nupr OkpCom 30L825 - 830 
Po«tee Group PLCOrd Sp - 57 ( 170060 ) 
r rn nunte erPuci 1 %CunFtf £1 -83 
Foresen ft Meson PLCOrd Sri £1 - E44 
PGOcSO) 

7% Cum Prf Sdc £1 -88(12Oc90) 

Frtendhr Hototo PLC4*% Cm Cun Red 

FM £1—83 (16OC90) 

9% cm Cunt Red Prf £1 -146 
naOeSO) 

7% cnv cum Red Prf ft -87(l8Oc90) 

toO( (Uritod Kingdom) PLC 1 0X % Gtd 
Deb Stk 90/95 - £91 (ITOcflO) 

Germ* Electric Co PLC ADR (1:1) -S 8 X 
7%* (Me Ln Sric 97/82 -ETSfITOeM) 
_ 7*% Itee Ln SOc 88198 - £87* 9 . 
Qwterte Motors Corp7X% Old Urie La Sk 
8 7m a - cisocao) 

10 % uneufs* 9095 
Gtew> Group Ld 6 *%um la Sik 88186 

GOp - 37 (120c9(n 

Une in Sric 8B9S SOp - 39 
080q90) 

t mw w mi PuciG)i% lln Ln 
Ste 94/99 - £80 (ISOtriO) 

GoktenVWe PLCOrd KOuOl -BUS 
GoMuto PLCOrd lOp -Z7(15Oc90) 
(WJL) ft coOom Sdeft -916* 
G, *^*^Pp« , nPL J Cfi%CunPrt£1 - 
42 (ISOcflO) 

6 X% Cun Pit £1 —523 
Grate LMwssri SBoees PUCSK* Red Ifns 
Ln®* -£40fl7Oc90) 

6*41 Red Una Ln Sdc - £e 8 (ISOcSO) 
8 K% Lka Ln Stk 93/98 - 07% 

(I70c90) 

rtaab m tncShs of Oara Sdc 90J0 - $ 11 * 
Htericer SMdetoy Greup PLC3X* Cun 
Pit £1 -401 

7%% Deb Stk 87/92 - £B 8 X (ITOcfiO) 
HteUmOrotraPLCSJBKCunPrfft - 

Hepwonn CaptW nonce UI 112 S% Qm 
C ap Bde 2006 (Reg) - 108K 9 9 


Harcries IncSha of Com Stk of W»V - 
925* 

Haetelr Caiauner Producta Ld6% Une Ln 
Stk 8W5 - £70 (ISOcSO) 
W«SmWiMdgsPLCf4% let Mtg Deb 
Erie 20004D - £104 (170esq 
HBtadown mgs PUCADRffcl) - $20 
(ISOcSO) 

Honda Motor Co LdSw d Com Sdc YSO - 
V13S0 4074509038 20 3333333 30 » 
Hong Kong Lend Mdgs LdOrd SHOJO 
" ong_Kong Remoter) - SHM732S1* 


House of fine PLCB* Urn Ln Stk 93/96 

- £65% 

6 %% Uns Ln BSc 93/88 — £79 
IMIPLC5X% Uns Ln Sdc 26014)6 -ES4 

£*%Urn Ln Sric 88/93 - £85* 

Iceland Frozen Foods Hldge PLC Cnv Cun 
Rad Prl 20 p - 9345 5 j 047 K ^97 
PtagwordiAtonto LdBK% Cun Prf stk £1 
-39 (l2Oc90) 

Jarrina M a tn o aon Hktgs LdOrd fnos 

gsszsz*****-**** 

Jessies PLC73P (NSQ Cm Cun Rad Prf 
SOp -58(1 5Oc90) 

Joh n son ft Rrdi Bream PLC 11 % Une Ln 
Sdc 83/88 - £79 

Johnson Okoup Cte a n a ra PLC7Jp met) 
cm Cun Red Prf lOp - 90 (I50cfl0) 
Jotmaon ft te b hay PLC 8 % Cm Cum Prf El 
-310 (ISOcflO) 

Johnston Grout PLC10% Cun Prf ft - 
70 (16Oc90) 

Jonas ft Shtemen PUC4J% Cun Prf 2 Sp 

- 10(170c90) 

Keflma CorpSTts of ComOtkVSO - 

Y1 572. 782 90 1.0192 810 30 30 46 60 
4J702SS 

Keppte Corporation LdOrd 981 - 
SSS368688 (16Oc90) 

Laporta PLCB% Dab Stk 93198 - £77* 
(120099) 

Lewto(Jonn)P ertn orah» PLCB* Cun Prf 

Stk £1 -42* (17Oc90) 
lex Service PLC 8 *% Una Ln Stk 92/97 - 
£75 80 

Uterty PLC 05% Cun Prf ft - 82 
(120C90) 

Ufa Sctenoas Intet nte lonte PLC 8 % Cum 
Cm Red Prf £1 -I95fi20c9 O) 

LBy (m ft Co 8 hs of Com Sdt NPV - $75 

* 

Uonhasrt PLC 7% Cm Cun Red Prf £1 - 
43 D7Oc90) 

Lister ft Co PUC G% PrifCUmJEl - 40 

(IOOcSO) 

L ockt wed Corporation Stw of Com Sric $1 
-924* 

London tntarnsdonri Group PLC ADR ( 5 * 1 ) 

- $2223 (IGOcSQ) 

Lonrfto PLCADR (Irt) -9aB2(170c9Q 
8 % 2nd Mtg Dab Stk 87/92 - £90 

( ITOcflO ) 

Loofeara PLCB* Cm Cum Red Prf ft - 

55 

Lowfwm) ft Co PLC 6.76% Cura cm Red 
Prf El -182 

Lucas tnduatrtes R£ 10*% Une Ln SOc 
92/97 - 289% 90* (17Oc90) 
MCAIptosCArirari PLCB* Cum Prf £1 -70 
(H50c9(9 

McCarthy a Stone PLC8.75* Cun Red 
Prf 2003 £1 -27*(iaOcflO) 

7% Cnv Uns Ln Stk 99/04 -£21 
(ITOcflO) 

Magnet Group PLC75p (Not) 1 st Red Pit 
GOp -2 

1 Ortarted International LdOrd 


9HQ28 (Hong Kong Register) - 
9H4A81433 
Msngensso Bronze Hktgs PLC8%% CUm 
Prf £1 -612X4(150090) 

Mm power PLCADR (10:1) - 89J7BS67* 
Marks ft Sponoar PLCADR (9:1) -62*2 
29* (160c90) 

7% Cun Prf £1 -G6(12Oc90) 

10* CUm Prf £1 - 70 (170c90) 

Mecca Letotra Group PLC72fip (Net) Cm 
CUTI Red Prf 20p - 64% (12Oc90) 
IteirriaRjohri PLC 9% Cum Prf ft -79K 
(170090) 

Itorehant Retafl Group PLC8*% Oar Una 
Ln 88c 984)4 -270 
Mhat CarporattonCcrn Bhe Ot NPV — 

SC1.7 (ISOcSO) 

IWwblte Bectric OorporaflonShe of Com 
Stk YSO - Y706 

Memento CoOom Stk 92- £26810987# 
Mcnt e rieon SPJLSevtegi She L1000 
(Cpn 7) - L874300924 (12Oc90) 

Monon Sundou F a bri cs Ld5% Cum let 
Prf £1 -37*t17Oa90) 

Mouit Charlotte investments PLC 10*% 
let Mtg Dab SOc 2014 - £85* 

NCR CarpCam Stk 96 - S44K+ 

Mac Group RjC We rr a nti to sub tor She 
-42* (IflOcSO) 

nsm puc a^p (Nog cm CUB Red Prf lOp 
-91 (17Oc90| 

NeSonel Marini Bdoqutoee IncShe of 
Com Sri: 9006 - £17.430029* 9 84%te 


Next PUC10%-B-Cu» Prf GOp -204k 
Norsk Dote ASCteae *B* (Non Vk6 NK20 — 
98* DM1Q45 NKSS9 
North MUOnd Conterucrion PLCOrd 10p 
-46 5(120c9C) 

Northern Engteaarlng Industries PLC3% 

_ Cum H a d Prf £1 - 28 (17Q cflOI 
Paramoux OoMriBB riBteloi to tnoCom Brit 
91 - 934%# 

Perktond TexdtoOfldg^ PLCft2% Cum M 
£1 - 35 (17OC90) 

PMaraar Zochonto PLC10% Cun Prt £1 - 
82 (12Oc90) 

R a ritan Leisure PLC Old lOp - 14 S 
Pseraon PLClftflOS* Uns Ln SOi 2007 - 

£109* (150090) 

Paridne Foods PLCflpptoQ Cun Cm Rsd 
PrflOp- 98 (17OcS0) 

Portals Hktgs PUC8* Cua Prf £1 -GS 

PmiaAyn PUC4*% Cun Prf SOp — 
18 ( 12 OcS 0 ) 

Prtecteai Hoaas Group PLC 11% cm Uns 
Ln Sflt 94/96 -£G0 
Quarto Group tnc8.75p<Nte) 
CmCunRBdShsofPM 88c 90.10 -7B 

(12Oc90) 

Ckteene Moot Houeea HLC10%% 1st Mtg 
Deb Mk 2020 - £82 
REAJfldge PLCB* CUn Rrf £1 -58 
(12Oc80> 

12% Cm UM Ln Srit 2000 - £84 5 

flAldSScWiiFrfft -67* (12Oc90) 
8% DM Sk KM - £79* 

«%% line Ln Stk 2004419 - £20 
(180690) 

9% US Ui Sflt 9W800* - £74 (170c9Q 
Racte Bectronica PLCADR (21) - 5552 
jMJOGjM 

Rusri Tetocora PLCAOnriOrf) - S47K 
Rank Organisation PLCft2Gpmst) Cm 
Cun Red Prf 20p -86 677 8 
Ranks Howto McOougafl PLCB* Cua lot 
Prf ft -SO (ISOcflO) 

6%CUraTT Rf £1 -48 
8X% Uns Ln 8tk 90/94 - £54 (ISOcflO) 
GX% Uns Ln Stk 914)5 -£88 
Rensomae PLC&2SP «M) Cum Cm Prf 
1250-803 

Rstnsrs Group PLCADR prf) - $12* 
CU0C9O) 

Reckta ft Cotmsn PLC5* Cun Prf £1 - 

Redds ft Coknan Cnttte Finance Ld95% 
Cnv Cm> Bda 2005-115**6% *7 
X _ 

Reed I ria r naU onte PLC4X%Cun Red Prf 
ft -30 (IGOcSQ) 

7% Cun Prf £1 -66 (It 
Ranokf PLG7%% 2nd Deb Stk ! 

£76* * 6* 

Robfason Bros Otedera Groan) Ld71% 
Cun Prf £1 -88* 

Rodkwera Group PLC729* Unr ftm 
Rad 2nd Prf £1 -79 

S* Uns Ln » 99G9 - £80* (16Oe90) 

Ropnar PLCn*%Cun Prf £1 -90_ 

- 1 PLCB* UM Ln Stk 93/88 - 


BariQU—ntia) n rrr rrr -v- 1 
Rad Prf - 72 (IflOcSO) 

SQ-8dcon PLC 651* Cm Cum Rad Rrf ft 

wnnanu to eub lor Onf -2 (ISOcflO) 
SaatcH ft Saatted Co PLCADR (tel) - 

2%Cm Um Ln 9tk 201 S - £20 

s Sr5's?? s.-rfas*" 

Bu antnmte Mdge PLC7JHp (Net) Cm 
id Prf a 


cun Red prf aap-eri 

i75% cm Cum Red Prf ft -90 

SaESS^V r Cun Prf £1 -58% 

i2%*fSmPrf£1 -96(1 70egO ) 

T%% Uns Ln Brie 92197 - £73® 
S e cu tocr 9re> PLC9X% Cum Ptg Prf n 
-Z8670(12OcS0l 
Snoprits Group Ld(M Gp - 
600 Group PUC3.1GS Cum Prf ft -30 

(ISOcSO) ■ 

»2m(vSij§pS?S^B-‘ ore iop - 70 
5X% Red Une Ui Sflt - £38 (T7Oc90) 
SmteilGna D eec h a m PLCADR (Set) - 
*5001 6* % 

- S titnaan a Ba ge h— PLCtStel BiKtaa AOR 
(1:1) -150 J>1 ^48323 SB 37332. 
.498310 ->«63 1.1 .123295 % 6* 
Smur9*JafferKti)GroupPLCG%CunFyf 
fc£1 -28 (ISOcflO) 

10*% Urte Ln Sflt 7G/9B - £7B n2Dc9Q) 
9 *% cm urn In Nte - £157 60 
C|M ri y 4 KUpnrt ii Agan ry l O rd BOp - 
£ 11 %**(T 7 Ocfl 0 ) 

Stag Puriura Mdgs PLC11% Cun Prfft 

-eaxrieocso) 

Stovotey teduflriae PLC7X% Una Ln Stk 
86/89- £84% (taOcOA 
Staraheusa PLCB* Cm Urn Ut Stk 1982 
-£92* 

guLlHa.rpratrnmn PLCBK% Rad Cun 
Prfft -70(100090) 

Symends Bt gte Mring PLCOrd Sp -24 
(1SOCBO) 

TftN PLC 11*% Mte Dab S)c 95/2000 - 
£98% (12Oc90) 


T«mac PLCfl%% Dab Brit 0194 - £85% 
(17Oc90) 

6 *% Dab Stk 89/94 - E 8 B® 

7X% Deb Stk 87/92 - £32* (17Oc90) 
7X% Dab Stk 82/97 - £80% (17Oc90) 
Tots ft Lyte PLCADR (4:1) - S20 (ISOcSO) 
7*% Dab Stk 88/B4 - CBS (12Oc90) 
10*% Uns Ln Sflt 2003108 - £88 

(ISOcSO) 

Tritoe Hugs PLCB* Cum Prf El - OOib 
Tesoo PLCADR (Irf) - S4A (1«Oc90) 

4% Una Dsep Otoe Ln SBt 2006 - 
E41 %. K 

THORN EM PLCWOnams to aub tor ore 
- 117* (IGOcSQ) 

Tatngfrhomee) PLC4ft5% Cun Prf £1 - 

6^5% Cum Prf £1 -60 
B*% Uns Ln Stk BS/94 - £85 
Tootte Greup FLC5* CUn ftfEI -35 
(ITOcflO) 

4%% Perp Dab 80c - £38 (150c90) 
S*% Deb Stk 66190 - £95 (I60c90) 
7*% Uns Ln 8 tk 89/94 - £76 
Tl alaigai House PLC7%% Cum Prf ft - 
52(160(90) 

7% Una Deb Stk ft -656 
9X« Une Ln S 81 20OO4S - £80 
(16OC90) 

10%% Un Ln Stk 2001/06 - E83 
Tl aiwp oft Dev o lepment Group PLC4.7% 
Cum Prfft -3S(l7Oc90) 

8 %% Una Ln Stk 93ri8 - £74 (I20c90) 
Trutehauaa Forte PLCWarranta to eri) tar 
Ord -57 

103% Mtg Deb Sik 91/96 - £92 
9.1% Uns Ln SUt 960000 - £77 
Urigate PLC4riS% Cura Prf ft -48 

(17OC90) 

6 *% Una Ln Stk 91/90 - £74 
IMtavor PLCADR (4:1) -950* 84 J 
6 *% Une Ln Stk 91/2006 - 647 
(17OC90) 

8 * Urn Ln SOc 91/2006 -£70% 1 % X 
28 

Union mamOonai Co PLC 6 % Cun Prf 
Sric ft -46 (IOOcSO) 

Untoye CorpCom Stk$5 -94 
United SctenWie Htdge PLC5BK Cm Cun 
Nan-Vtg Red Prf ft -26 
tteton 8 Southern Hairing* PLCOtd 26p - 
16 (ISOcflO) 

Vickers PLC 5% CunfTax f=nm to 3SHRrf 
Stk ft -50 (ISOcSO) 
wece Group PLC New 8% Cm Prf ft (NV 
FM-19/1Q/90) - ED -005 (12Oc80) 

Wagon industrial HBdgs PLC7^Sp (NeQ 
Crnr Pig Prf lOp - S3 6* 
vraoter 8 staff Hldge PLCOrd 5p - 130 
WMkarfThamaS) PLCOrd Sp - 27 
PSOcflO) 

Warner-Lambert CoCom Stk 91 - 
£3QJ2S1914k 9 G0*O 
WaUtaugha(HkSga) PUCft%% Cum Red Prf 
2006 £1 - 77 (ISOcflO) 

Westerly PUC 11% Cun Prf ft - 65 
(120C90) 

Westtend Group PLCWarranu to erii tar 
Ord -308 

7*% Deb Stk 87/92 -£75 
W t teecrof t PLC4.1% Cun Prf ft -40 
(ITOcflO) 

Woatcambars (HWgs) LdG% Cum 2nd Pit 
Stk ft -40p60cfl0) 

Xerox CorpCom Stk SI -930*»Xdk 

Financial Trusts, Land, etc 

Na of bargains Inckj(tetl223 
Cater Aten G8t Income FdLd Ptg Rod Prf 
ip - 684 [IBOcflO) 

DMy Mafl 5 Gertorri Treat PLCOrd SOp - 
£44 p6Oc90) 

EFT Group PLCWarranta 0 eri> tor Ord - 
3 (IBOcflO) 

Exploration Co nCOrd Sri: 5p - 190 
Fbte Dabantue finance PLC 11. 125% 
Sevarafly Gtd Deb 8tk 2018 — £80 * X 
Rrte National Finance Cup PUC 10% 
Subard Uns Ln Stk 1892 - £80 
(IOOcSO) 

G.T. Sorry Japan Fund LdiaiO - 9295 
(ISOcflO) 

G.T. ChBfl Growth Raid LdOM 50.01 - 
5aj nsocflO) 

n Gtebri Funds LdPtg Red PM 
S04>1 (Managed Ste) -£21^3 
tnchcapa PLC8K% CUm Red nf 90/02 ft 
-S3(120cfl(J) 

M Stock Btehange of UKSftap of Jrtd 
7%% Mfg Deb Stk 90/95 - £79* 

Koras Cuope Raid LdShs 90.10 - $4 4X 
8heS0R to Br) 50.10 (Cpn 3) - 52150 
UT Holding* PUC 9.47% CUm Red M ft 
- 15 (ISOcSO) 

London a European Group Ld10%% Una 
Ln SOt 1983 - £90 

MB* Brtunnto Jersey oat Fund LdPte Red 
Prf ip - 16% (ISOcSO) 

1 Capital Fund LdOrd 91 - 94* 


ff 

Warrant* to sub tar Ord -9001 
fl2Oc90) 

Mateyston &na*er Coe Raid (Cayman) Ld 
Ord 9001 - 98% BX 
Manta Fund (Cayman) LdPtg Red Prf 
5001 -93* 

M er cu ry tntometlonri tnv Treat LdPtg Rad 
RI Ip (Reserve Rate) - £458195 
(ISOcSO) 

She NPV Stanpara 8 H t e u ton 
RmdBteri - «L91 PSOcBO) 

Mazzenkw CaptaMkte T« 2001 PLC toe 
Shaft -133 

Nattanri Hone Loom Mdga PLCOrd IGp 
-115 

7.5% Cm Prfft -73(170c9CJ 
Old Court tme meitan t n eee rrae LdPtg 
Red RI fOOigyeu ta ritetn artt Shu) - 
DM8BA87 

(taadrant totercontlnantal FUW LdShs 
90-1 0(Ncr«i American She) - 9099099 
Royal ThJte Onvurznent Seca Rrad LdPtg 
Red Prf Ip - 8839 (ITOcflO) 

Schroder Jopemae Warrant Rad Ld DR 
(to Denom 100 She & 10000 She) - 
9400 (IBOcflO) 

Soottleh Aten kwee enent Co i d Wtei arie 
to eri» tor Ptg She -91 (ISOcflO) 

Stem Bowler Cum ie n le a FUtd LdOd 
SOLDI - E2J83889 9 5X (IGOcSQ 
Stans Darby Bathed SM 050 -88 
Smith New Caut PLC Wt rranto to sub lor 
Ord - 10(120efl0) 

Thataid tetentriont Find LdPtg She 
90J>1 (Cffl to W) - £8274.01 9 12250 
Thornton Pecttlc tamateteftt Raid SAft - 
792 (ISOcflO) 

31 PLC7%% *A* Dab Btk 89/82 - £89% 
7%% “A“ Deb Sdt 91/94 - £84* 
(leOcfltD 

9% "A* Dab Stk 91/94 - £87 
12%% urn LO Stk 1982 - £99% 
(12Oc90) 

York Treat Group PLCGL75p (NoQ Red 
Cun Cnv Prf 2Qp -30 


Insurance 

Na at li w grin s tadurtoW13 


Alexander & Alexander Senrieaa tncShs of 
Ctaua C Com Stk ft - £7* (12OcS0) 
General Acc Ftre/UJfe Asac Corp PLC 
7X% Une Ln Sdc 87/92 - £88 8 X 
(IBOcflO) 

Guardton RoytExchanga AssttrancaPUC 
7% Une Ln 8» 88(91 -£83% 

Skenrie Group inauance Co LdShs 8K5 
- SKI 30 $ 186.16375 
Wtto Corrocn PLCADR flfcl) -£1BX^ 
19%» 


Investment Trusts 

Na of beigtens ktctadedSBO 


AtJtoOJ New Down kwTrute PUC Ord ZEp 
- 74 (12Oc90) 

Wa r ra nt * to eub tor Ord -26(160090) 
Abtret New Euopean knr Treat Re 
WaiMt To Sub For ore -20 1 
PTOcflO) 

Brttteh Aaaat* Trust PUC'A' B% Prf 
Stk(Cum)-£40 

Eqritte* index ULS 2006 10p - IOI 

paocSQ) 

Brtttoh Erapke See 8 General TrustUJ%% 
Deb Stt ant -E8ZP5OC90) 

Brkbh Imesanent Trust PLC 1 1.125% 
Secured Deb Stk 2012 -£90% 

C^Cte fS tment Treat PLCOrd 2Bp - 
12D (IGOcQO) 

Captod Gearing treat PLCOTO 28p - 270 
Cky of Oxtatd tnvuaimontfrete PLCOrd 
1rtc5p-3G 

Donee tov ete ment Treat PLCWte to 
Subaettoe tor 1 taw J. 1 Cap - 47 
P7 Og90» 

Drayton ConaaMdeted treat PLC3d% 

Cum Rf Stk -£42 5 
.Erinburah tovetement Treat PLCTIIM 
Deb Sik 2014 - £94 

Englah 8 Scottish tn re swn PLCB - 25p - 
TO« (ITOcflO) 

FJL C. Euottute PUC5*% Cm lira Ln Stk 
1996 -£245 7(1 TOcflra 
Rffli T h rogmorton Co PLC7.25%Cm Uns 
Ln Stk 2003 - £98% P2OO90) 

Rtering Far Eastern taw Tltot PLC5* 

Cum Prfft -38 

Foreign A Col tovoet Treat PLC7X% Dab 
Stk 8SI94 - £90 P70a9fl) 
GenmoraVriue tovetement* PLC Zoro 
Dividend Prf 1 0p -00% 

1234% Dab Stk 19BS - ft 01% 

(ISOcSO) 

Gtaagow tocome Treat PLCWWmte to 
at® tor ore -2 (ITOcflO) 
tawestore Capmt Trun PLC5%% Cum Rf 
Stk - £44 (IOOcSO) 

Jf HadgaOng Japan LdWia to Srii for CM 

Lazard SeteCt toveaenent Trote LdPtg Rad 
Prf 0.1 p ILK. Active Fund - 881.8 
London 5 a Lawrence kiminiimt PLC 
Ord Sp - 107* 8 

Muta Inti Green bar Tat PLCOtd 25p - 65 

Monks tanoatanant treat PLC11% Dab Brit 
2012 - £88 (ISOcflO) 

Rarfbat Ranch Investment Trute PLC Sara 
*A* W ar r a nts to aril for Old - IB 
Sere *9* Warrants to atte for Ord -18 
RwrLMMUdi Snw— CoiTte PLC 
Warrants to sub tor Ord -20 (ISOcflO) 


Scocriah CMaa bnr Treat RjC<M Bte 25p 

fi%CuraPrfS*-E9G*8*a*p6Oafl0) 
Scottfah Eastern cm treat PLC12%% Dab 
Stk 2012 - £99 (IBOcflO) 

Scottish luvuatanont Trust PLC35*Omi 
PM95C-E42 

Scottish Mortgage 1 treat PLC 6-1 2% 

1 tot Dab Stk 2028- £94* 


Scottish Nettonri Tnat PLClO* Dab Ste 

2011 -£94% P50c90) 

Secutttes Treat of Scotland PLC 12% Deb 
Stk 2013 - EBBX (ISOcflO) 

Srirae feweetinant PLCMtamnta to eub for 
Old -96 

Snufar Companies The* PLCOrd GOp 

m* TdSub*2ar Ort - 19 (ITOcflO) 
THCNy of London TfuMRCB* 

Nan-Cun 2nd Prf Stic ft -60 
n v ounottoh Trust PLC 12 S/16% Dob Stic 
2010 - £98%. 7 (12Oc90) 

TUrtawaffmam Trute PLC«% Cum Prf ft 

THtefo/ Properly Sharaa PLC Warrant* to 
eub ter Ckd - 10 (IBOcflO) 

Wfaan inve st ment CO FLCS%%Ori> Stk 

2018 -E72* 

Unit Trusts 

Naorbatgrinstottadedia 

M3 G. American Smelter Co*a Fund 
Accum IkteB - 41J 

MJL 0. Erinpean DMdand Raid toe LMta 
-413 37 (ITOcflO) 

M 3 OGoW A Genarai FUndAccum Untie 
- MA (ITOcflO) 

M3 G. u n a nia ttanri tacome Fundinc LtaRe 
-SS3 

Mines - Miscellaneous 

Na of bargain* Inciuded141 

A uirifla m a ted Hnenctri tawe PLCSna Ip - 

Wteraras to sub tar 8ha -0* (17O0BQ 

As»ao tattOom Stk NPV - tt2% 

Btatahl MktingPlClOp -»« 

BOtsmm* BST LURC-2S(1»2»L 

B Ore MMngAExptoration Co PLCOid 

lOp -360(1 7OC90) 

Europe liteMreli Group PLCOTO 2p - 2S 

vra^ratoaubtorOrd -1 JJ9CWJ# 
Nurthrimt ta it eju n o nt a LdR 0.10 - BL055 
(IBOcflO) 

RTZ Corporation PLC3329**** Cun Prf 
ft - 3B (IOOcSO) 

Mines - South African 

Na of Bargains tnOided45 

Ranten FviJLMa tto n LdOrd ROill - 15^ 
johanneabuB Cons invert Co LdRO.10 - 
saa ri70cao> 

Ltodum Reefs Gold hMng Co LdOd 
ROOI -8 (IBOcflO) 

Near Central yritwatersrand Areas Ld 
ROJO- £4% 

Oil No. of bnrgetoa tocteded1403 

Bridah Patroieum Co PUCWtemta to 
purchase AD8 - CIO# 

8% CUm let Prf ft -66 
9% Cun Rid Rf ft -74X (ITOcflO) 
8unub Caatroi PLC7%% Cun Red Prf ft 
-678 

0% Cun Prfft - 63 5* (IBOcflO) 
Coaffri CarparationShe of Com Stk 9033 
1/3-933* 

ELF UK PUC 12%% Uns Ln SOt 1901 (Reg) 
-£99% 

Bean CarpShe of Cam Stk $10 -987% 

8* 

LASMO PLC10K% Dab Stk 2009 - £84<*> 

8b 

Shot Tteneport&TraringCa PLCOrd 8bs 
(Br) 2Sp (Cpn 185) - 445 
5X% 1st RUCtpCI -40(17Oc9Q) 

Property Na of bargains fcidDded3» 

Ailed London Prapardae PLC 10% Cun 
Rf ft - 80 74 {ITOcflO) 

Artemtoo Secuririea PLC9*% CUn Rod 
Prf 2008ft -100 

Bradford Properly treat PLC10%% CUn 
Prfft -80 (17OC90) 

Brtadan Estate PLC10K% 1st Mtg Deb 90c 

2012 - £84* X 

I A OounOee PLC9*% let Mte Deb 
[2027 - £78* * (ISOcflO) 

9X% Una Ln Stk 91198 - £84 (1flOc9Gg 
OankmfciOU Estates PLC6%% Una Ln 
80(8803 -£80(1 eOcSO) 

rnnmmr nianr ir~i — t — - 

Sik 81/96 - £78 (ISOcflO) 

Crataton Combtoed Secs Ld8*% let Mtg 
Deb SOc 86/91 -EOOfieOoBO) 

Dome Ctatoa PLC 7. 75* Cm Cun Rad 
Prfft -48 . 

&S* 1st Mtg Dab 89( 2918 -£77% « 
Qrayeote PLC12BB* Um Ln Sric 90(92 - 

. ns- - 

Hamnwraon Prop kwBDev Carp PLCCM 
2Sp -677 (ISOcSO) 

Luid Socutties PLCB* let Mlg Dtet SOc 
88/B3 - £84% 

7*% 1st Mtg Dab Stk 9U98 - £75 
(170090) 


8% 1st Mtg Dab JSk WSfiOB 1 -«0X 

Luidan ooumy RaaEWaaPnagTiw 
let ktig Dab Stk 82(96 - £90p60efl0) 
MEFC^b9*« 10t»*BD*» 47 ' 20 “ 

— £82 fITOdfl) j... rAiTU 

10 *% tat Mlg D*b Sfc 2024 - £88* 

VHfcl^Mte Dab sat 20*7 - *98* 

SxLWQLif Stk20 QG PS - £«* 

10H% uns Ln Sfc a82-®*£ * 

Metoemay Eatatea Pl^97S% Get Oan 

Red S iwn-w* 

McKmSecurBtes PLC Cap 20p - 1* 

Mete ta ri ia ite Bo nri R up o rf laa LdCllte 
Red Cm Prf ft - 3 M n 

MuddOW(A3 JJQTOUP PLC7% Cri» Prf *• 

’■ s olS H ^r UI ^“ c 

Pari Htdga PLCS39* (Ne8 

Nen-Vte Prfft - 447060c9^^ 
9H% 1« Mtg Otb SOt 2011 - £756b X 

Properly Security tor Trust PLC8% Cun 
Prfft - 84 (IBOcBO) 

Regie Property Hktga PUC8*% «ti Lkta 

uxsiPGBJ 79 * naoefla) 

To^Om^Saculdm PLCflXOw Un. 

Ut 80( 99/2000 - ftSO i'70*ri<8 

9* 1st Mtg Dtet SOt 91/98 -£7S 

rtwxwr Mte Dab sot 2007710 - £60 
(17QG90) 

Plantations 

NcLOf borgatoa Inctuded* 

Anoto-Eeteam Ptantettana PUCWansnts 
coaub tar Ord - 10 (IBOcfl O) __ 

12*% Uns U» Stk fl6fl*^ft6 fl90rt«| 
CMHngtarr Corporetion PLC9X* Cm 

Red Prfft -608(1900101 

9% Cm Uns Ln Stk 1000 - £90 
Untied P lanta tion s Africa LdOrd ROJO - 
£035 (IZOcfltp 

Shipping Na re bargains Inchidadftl - 
Bargwwn d-y AS’A* Vlg Shi NK23- 
NK117 9.64 22 2 3315 6 6 
*B- Non Vtg Sha NK23 - NK113L869 
4.6 8.849 9J7 320 20 
Perinsriar & Orierari Sraora Nav Co8% . 
Cum PM Sfc -.£36 (ITOcflO) 

UtiBtieS Wo. of bugakw tactadBda 

American Infor ma tion Tech. CopSha of . 

Com 89(91 -683* 

PPL Group tateSha re Cura Sir 90J» - 


Rat to PT-3C100 kxtee - E3l* 




r Wta fW to PT-SE TOOIntfK -X30O.. 

tntMq 

CHbonk NACrfl WN RoltopT-8S TO - 
Indus -£2.16 £9 US US 2* - 


flTOODt 

CMoTotaOM 


1 Tota o oratn u Ne665na UBteafcjpwth 

. oreahere wcTriocomfloos- 

• 903425(120090) ■ ; ;■ 1 - , 

USM Appendix -*.«« 

No. re tKteMO# ■ — 

Berta Hatdtoua PLCOrd lQp -167% 6 7p~ 
(17Oo90) . 

Battuntiam Oraup PLC W» omate aeb* r 
tor Ord - 138(1 TDcSO) 

. ' 9* Rad-Cam Nan-VtaR* ft -65#- . 

Baxhrito D a vetapmema PLC Ord BOp - 75 
(lOOdKI) 

CteannorK Group PLC13% Cm Uno Lit. 
Sfc 92(97 - £82* S(120oQq . r . . 

Orirata Group PLCOtd MDBS - BOS 
(17OC90) 

Dteby Omop PtsOOnt 5p - 100 fHOcffc 

Daimgr Wteran Htoga PLCVtar Rate Cm 
Uns U< Bfc 1996- ftOD 

Gtebe Maw PLCOlti 2Sp -260 529 . 


1 BtmHfitl»9|teOnr . 
Cun Had PrfSOOfl sa» - AMs E a* t . 
-ajsinsocM) • . 

MM OMNI PLCOTO IQp -90 
iHdtend 6 SoatdrfiNoeoareoa PLCOrd 
TOp-TOt 


Ord - 2 (ITOcflO) 

PteUlDttot PLDttd into - flXj lO 
PtlCtei Oraup FUCardlfop - 40 (17QcOO) 
Bevogo Group PLC83* (NaQ Cum Rod 
OwPrf £1- 32X 3 * 67 (1600919 
SaiacTV PLCOTO Ip -6% % 7* 

1 KUga PLCOrd lOp - . 


Byoterte PLCOtd Bp - 13(1200901 
v CO PLC Wknanti to atA.for.CM-.- . 

Group Ptccid-ia -tnaocoq - 

WonPLCOnl MMS - BKL09 p 7% 


TOW 


The Third Market Appendbc 

Na re twgrias kiokiriMM 

Ride 535(2) 

Narebtegrinomchidodil \ 

I Mate! Cotp PLCOTO £1 - 


£14 (IBOcflO) 

SM Cum RI ft - teU 
AmonolFareboBCMiJrfOKlft - 


GTE Corporation Shs of Cam 8te9 0 JC - 
6273S# 

. Manchastor Strip Cenri CoBXPorpRf ft 
- ft 6* 17 (ISOcflO) 

Mcor tatcSha of Cm Sfc 95 - S43K# 
Padflc Gas 6 Bactrte Co8ho of Com Ste 
95 - 92236# 3X# 

Pride Sendee E n terprise Oraup inoSha of 
ComSteof NPV -924X# 

ToOgsie Hktga Ld14% Uns Subord 
CampCmDebe NPV(Reg) - 32 (IBOcflO) 


Water wo-rei 

East Surrey Water PUC4% Cons Deb Brit.. 
Kid -£30# 

Yorit Watatwotka PLCB* Dob Ste(kn9- 
£33 (170cflO) 

Briteol Wttarwurits OoflJO* Rod Dob 8te 
1998- £92(160600) 

4% Cone Dob 8fc tod - E80 
Eaam Water Cd 6% Pare Dob Stic - £38# 
10K% Dab 81k 94/86 — £82 (IBOcflO) 
Lae VWtoy Wteor CoS* bad Dab Sfc - 


Broam(AJt Sam PLCOrd $p - BM& 

OramgmTriavWonPljCOM TOp-BUS 

HM^wRjCOrd 20pQE2 Optiom 86/91)- 

nm nSCkrflO) 

Jonrtatgs Bros LdOrd 28p -£2.1 _ 

MM Wterft tntemtetonri LdJop i ' ’ ■ 
toooate AGrawft -ft 364 
Mapiat Group PLCB* Cm Ip - £036 

naoefl# 

Manchoater Uritod FootiteRCkto LdOrd 

El-C18(1B0c9ftr 

MU-SorehoraWMte CbBXPwpDibSte . 

Ropo rfl o a Ltfft -£1J)8(t20c 
■raRxMbril Ctab PLCOTO ft - 


Shephard Wa a m i PLgW Ort ft -048 
5XO9OO90)-:- 

• Bun 06 Britain LtfOl Rp yatiy Bte Until Ip 

- £0.47 

Urion Jack 06 Co LdOTO 28p - £23 2346 
[monflW 

Wowahbt LcTA" MoaV'Onf Z5p - EsV “ 

(tdOcflO) •• • 

Wtochmora PLCOrd 28p - £02(120c9Q 


43%fRnty ‘ 

4JB%5=ntiy i 


7X% Had Dab Stir 91/93 - £85*# 
ktid-Soutftten Water Co3%% Ftirp Dab 
8tk - £20 (ITOcflO) 

10% Rad Deb Stk 98/99 - £91 (IBOuflQ) 
North Surrey Water Co4% Dab Sflt- £26 
(120c90 

RMemneworfli Water oreLSKfRriy 
BVjCom Oni Sfc - £1825 (ISOcflO) 

4% Con* Dob Stk - £80 (ITOcflO) 

Soub Steftardstrira Wnoneortu Co 

r 7%)0rt Sfc Ctoao A — £378$ 
r 7*40rd Stk Ctea* B - £37B£ 
49%cnmy7%)0rt Sfc CteeeC- £3789 
3L5%ffinlr 5%)Ore Stic -£37Sp 
£.1%(FMy ftURf Stic - £375p 
33%(Ftnly 5%)Con» Prf SMt - £878$ 

4% Rum Dob Stic -£30 
• 7*% Red Deb Stk 91/94- £78 
TendrtngHuNkedWaiinaorisCa 

3J%(FMy SNjMm New Ore £10 - £88 
(17Oc90) 

53%<nidy8iMMexPMCrtf£iO-£t» 
fiTOcSQ- 1 > •' : 

4%% Deb 8te Red — £30 (ITOcflO) 

Miscellaneous Warrants 

Na of bergeim toctadednti 

Banker* treat totentetionriLd TOWERS' 


Bargabw matted In aacmMas 
wbara prtndpla martcal la oolalda 
Vw INC and RapobOc of Irafamd. 
Quafa H oa tea ne« baan gr a n lBd la 
London and daaltnoa ara not 
voeordod .hi the Offiftai Lint 

AHL Fotiadrttaa Imr 5AL49, U» 

AMU Oil & Cm 8A0.72 06/10) 

Btrjuteal Tin. DrtdafiM SUZJ9’ . . 

Bora! did Stta SA3.04* 3.11 05019- - 
CM. Enlaratlpa9lUUI29 02/10) 

Ctaiga JA3.05 (12/lCD - 
Oaiaippen Screen Maoofectarlog. Co 
Y1264.944 a7/lffl 

KWmM Steel & Vanadium S3 JO OS/V» 
MAO Potter CO 90006.00 02/10) 

UtaHrwel Electronic* HoMtaniJ* (U/lfl) . 
NMerf .ftragtira: A* Plf Sbf aM272X>. 

Norttarap toraSI5375 02/149 
00 Search SML572 ' 
vritjMjSafi/iw. 

Hwik 35 at /110 
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' The Financial Times proposes to publish this survey On: 

20 NOVEMBER 1990 
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LONDON STOCK EXCHANGE 


Volatile close to the ERM account 


FINANCIAL TIMES STOCK INDICES 


Oct 

W 


Oct 

u 


Ott 
17 . 


Oct 

a 


Oet 

ts 


Yew 

Abb 


woo 

Mgh Low 


Since C o re plle ri on 
Ms* Low 


QummiMil im 


78.10 78.43 78.76 7951 79.73 6459 


The LONDON- equity trading 
account, whiidi has seen, the . 
market's feiitial response to 
Britain’s entry into- the Euro- 
pean ezchaag& rate mechanism 
and a cut-in-. UK baser rates, 
came tb;a volatile tXtte yestesv 
day; Wfctlr tbe UK govern- 
ment's surprJs&K defeat in an 
important by-electlatt counter- 
bafanctog;tfae affects ‘off stfttigr 
performances by Tokyo andL 
New Yo rk: eqoftiea omnoght. 
the FT-S& failed to hold', its 
gro&nd after fcriffiy regaining 
2,l0a atrthe&y^peak. UK gov- 
ernment hands, eased fay %_ ar 
so at;f&srt-as crude ofi prices 
sagged "Tnzt . steamed. at the 
close- ”• • V" •• 

T3ifi final reaiBiig showed the 


— J- 

■ . 1 


OU* 

Out 23 



Out IS 


Nave 


FT-SE Index at 2.089A wily 6.4 
up on the day after an earlier 
17.5 gain had been steadily 

Mf iwi iHM T in Tate ifoaHngs The 

Index has lost XL4 Footsie 
points this week. as euphoria 
over ERM entry has faded. 
However, the market is still 
some. 2JB per cent Wither Qian 

on the news of steririjs full 


ERM entry announced just 
before the close of official Lon- 
don trading on October 5; late 
trading on that day saw the 
Footsie soar to 24.434. 

The market’s mood was still 
distinctly muwfam yesterday, 
and share prices made a rela- 
tively cautious response to fur- 
ther falls in crude oil prices. 
Trading volume improved, 
with 464.1m shares moving 
through the Seaq network, 
compared with 359.6m on 
Thursday, but trailers stressed 
that retail business had been 
“patchy". 

Equities opened lower as 
some European funds sold 
stock m reaction to *>u» defeat 
of the government candidate at 


a fay-election at Eastbourne, 
traditionally a Conservative 
party ‘‘heartland’’. Downward 
pressure also came from a 
modest selling programme 
from a leading securities 
house. 

As so often recently, buying 
of the FT-SE December futures 
contract came to the aid of 
equities and an 11 point fall on 
the underlying Index was 
reversed, with the market mov- 
ing up as London sensed that 
Wall Street would try to extend 
its strong overnight advance. 
Some institutions were switch- 
ing out of stocks which have 
performed well over the past 
fo rtnight and into shares such 
as Wellcome and GKN which 


have lagged tehfnri 

However, with Wall Street’s 
early gain cut to 22 Dow points 
at the London close, the UK 
market came back quite 
quickly from its high as it 
moved towards the new trad- 
ing account The final hoar of 
trading brought a rash of tax 
loss selling from investors 
expected to buy the same stock 
back on Monday morning. 

In spite of the modest 
increase in business yesterday, 
most market firms continue to 
suffer from a lack of invest- 
ment activity. Recent trading, 
misfortunes at a lppdfog firm 
have revived fears that more 
London-based firms could be 
facing serious pressures. 


fMMHNt 


84.20 

( 2 / 1 ) 


88187 8&87 88.90 8845 8993 93.74 


82.91 

(a/i> 


Oribmy Stan 1(53 1618.1 16008 16134 16274 1781.0 19684 

HMV 


CMd tones 


189.7 1884 m9 18X2 


167.9 1874 


74.13 127.4 40.18 

[30/4) (971735) (3/1/751 

“HSo 10&4 50.63 

(30/4) (28/11/47) (3/1/75) 

I3UO-* 15104 2006.8 494 

(3/1) (34/8) (S/8/83) (28/6/40) 

37KS 163-2 734.7 43JS 

(8/2) {15/6) (1S/2/83) (26/10/71) 


FT-SE 100 Shara 2088.0 20824 2068.0 2Q83.fi 2101.9 2179.1 24637 13902 ^ MM 


OnL Wv. Yield 

5.90 

5.92 

849 

545 
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Share index: Tel. 0698 123001. 


upwards 

THE composite, insurance; 
sector remalmxL onn of the- 
most turbulent sectors after 
the pr nmTngnrft ^vm.tO the 
prospect of heavy profits 
reductions- caused by excep- 
tkma7 . ferwt ■"Hifruint (jams. 

Eafly losses, fbfloJflng fflro ng h 
from the bearish, noises .on. 
Thur sday, w ere mos tly erased 
by SL ft om. , ^ ni> /^THa 

ance saying that, if claims 
exceeded those for 1989, them 
premium rates “will.. certainly 
be incre as e d for lflQi”. 

Sun Alliance shares subse- 
quently . spearheaded an 
across-the-board rise _ In the 
composite sector, dosing a net 
SVt higher at 3fllp_ Turnover in 
Sim stodc was xab. 

MrZousselZiai-afTTBS 
PhflEpe fe Drew said lte expec- 
ted UK market rates to torn 
upwards daring the first half of 
next year but that- the. market 
should -prepare .itself for a 
spate of housing subsidence 
problems which he said would 
only emerge when the housing 
market turns upwards. The 
Ml extent of the subsidence 
problems will be seen when 
house are befog,. surveyed." 

said Jfr Sat / 

The DBS analyst said that 
cuts in estimates- throughout 
the sector wonkl be in var yi ng 
degrees but added that the 
impact, on profits, uf the pre- 
mium rate focreases would not 
make themselves felt in profits 
until 1992 at the eadteet 

Legal £ .General, heavily 
cpcposeA to the OK housing 

market; dropped tet^afo before 
a07tip" J bn 


home insurancegroups*] 

2% to 205p. fo the cdmpbsfteB, 
. Commercial Union : edged up 
1% to 482P, Guardian Royal 
Exchange 4 to 187p arid Gen- 
eral Accident 7 to 469pu Boyd, 
still suffering from the bearish 
BZW.uote^lostS fo330p^- . 


that an. excess of sellers 
appe a red and it took a reduc- 
tion. in the price to accommo- 
date flan , Moat fomnisfloBal 
. stocks are suffering, trim cur- 
ren cyffact natianfl. and Siebels 
no exception. 

One securities house 
absorbed much of the stock 
offered yesterday, but its 
patience was eventually 
exhausted the shares 
dipped to 263p before rallying. 
Trading volume rose to the 
unruusd level of Lflm. 

Saga doses 

Storehouse firmed quickly as 
S5r Terence Conr an res igned as 
a nonexec u t iv e d ir ecto r, end- 
ing management links with the 
retail empire he founded. 
There was heavy trade in the 
stock with the Seaq ticker 
showing two blocks of 7m 
shares moving in the system. 

Sir Terence has only 2£m 
dim , and the . hoard cannot 
deal be c s usA it is Wm compa- 
ny's close season - interim 
figures are due on November 8. 
Storehouse climbed 6% at ode 
paint before ending 4K better 
an the day at 138p. 

Internationals ran ahead 
early osi Wall Streets strength, 
but UK buying interest foiled 
to materialise and the sector 
had lost meet of its .gains by 
toe close of trade. 

Glaxo featured, with a rise of 
20 at one point. The gain bad 
been reduced to 6 fay the dose, 
leaving the shares -at 765p. 
There was a story at 

Reuters, which hung onto 12 
of a gain thatance stood at 24. 
The dosing price was TOlp. • 

US investors - had ignored 
Hbthmiw in the wake of the 
company's goldmines-! or-far- 
ests swap in mid-week. The 
shares added Just % at Id^x. 

Britfeh Airways and PAO 
benefited from foiling fuel 
]ni<$Sr'Vi0ifii9httecgiyen an 
extra bocetwhm the-edtp urat e 
mshefoug htter*' case' "brought 
against P & OEuropean Ferries 
(Dover), the operator of the 
dlsasteretracic Herald of Free 
Enterprise ferry, failed. BA 


climbed s to I46p while P&O 
rose 10 to Slip. 

The appoi nt ment of a com- 
pany troubleshooter to run 
Davies and Newman hel p ed 
the shares to rise 15 to ISSp. Mr 
David James’s track record 
includes work with Eagle 
Trust, a mini-conglomerate. 
Central ASheerwood, an engi- 
neering and p HnHT ig w i rnp a ny , 

and North Sea Assets , an 
investment holding company. 
Mr Tbn Coombs at County Nat- 
West WoodMac said yester- 
day’s share price rise was “a 
if»gp of feWi in Mr Junes”. 

Crude oil prices, ami in turn 
nfl stocks, continued to suffer 
from perceptions of a peaceful 
to toe. Gun crisis. 
December Brent fell back to 
$32 a barrel, almost $2 lower, 
towards the close of trading in 
London. BP fra *7**^ slightly to 
337p. with County NatWest giv- 
ing a further push to its switch 
oat of BP into a Shell recom- 
mendation; Shell responded 
with a 2 gain at 449p. 

British Gas rose 2% to 
215%p on after BZW 
raised its profits estimate for 
thfi year ended Marrh jsji fay 
£20m to £L27bn to reflect the 
unexpected increases in prices 

frtr Email users. 

Turnover in the exploration 
and production issues rose 
appreciably with Enterprise 

ringing )) firmer at flSflp nrr HOm 

- normal levels of activity 
rarely reach lm shares - 
while Lasmo, a weak market in 
recent sesskms, settled 6 down 
425p. 

Blue Circle was the most 
active building stock, with 
9.Sm shares traded. Most of the 
business was semi after lunch. 
bnt marketmakers reported 
gpiifng - orders from fop «i» i t of 
trading. The price closed 3 
lower at 2Upi 

Budding products and engi- 
neering specialists DO lost 7 to 
137p after .a downgrading fay 
Smith Nqw .Court. Profits for 
1&90 were forecast at gll&Bm 
from 0263m earlier, while the 
outlook for 1991 was put at 
£ll9m from £137m. It was 
pointed out that the compa ny 's 


FT-A All-Share Index 



Eqrity Shares Traded 

Turnover by volume (miSon) 

80m 



NEW HIGHS AND LOWS FOR 1990 


Slide continues 

The slide in shares of Stebe 
since its acquisition of the US 
Foxboro group continued. 
Immediately prior to the $6S6Jn 
purchase id tite US antmnatim 
and control equipment maker, 
Siebe stock was standing at 
SSOp. Yesterday it closed down 
9 at a 1990 low of 287p. 

Analysts ocuirideredthe deal 

expensive, the more so after, 
the latest dollar weakness and 
dow n turn in tbe US economy.' 
Most of them have downgraded 
profit estimates fix the group, 
althoug h there were no fresh 
revisions yesterday. 

What happened in the 
marketplace, saida trader, was 
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Aug Sep Oct 


H U Xff 1 ' 1 ** to US gaming *; was 
around 17 per emit at the end 
of 1988; Sinnn the n gfortfog has 
appreciated greatly, reducing 
the value of doQar-denomi- 
nated profits. 

Williams Holdings reacted 
as James Capel, the agency 
broker, cut profit projections 
for the UK conglomerate. The 
latest estimates set a new low 
fix the marke t range Of tIMm 
fur this year, and £i88m for 
1S9L WflUams’ stock fell 4 to 
215p but Tomkins, another 
conglomerate, remained at 
225p, although Capel lowered 
its expectations for thfe group 
as welL 

The adverse sentiment asso- 
ciated with the UK and Euro- 
pean automotive components 
sectors, combined with worries 
over tho dollar «T>d US econ- 
omy, upset T & N. Dealers 
reported- a fob: am o unt of sell- 
fog, and the shares dipped to a 
1990 low of 141p, down 5. 

British Aerospace rose 5 to 
551p while Rolls-Koyce ended 4 
higher at 179p as SJm shares 
changed hands. Sentiment. was 
Influenced after a buy recom- 
mendation from Goldman 
Sachs. Elsewhere, British Steel 
finishe d unchanged at I22p on 
a turnover of 8Jm shares. 

In the food manufacturing 
sector, Banks Boris McDougaH 
eased 4 to 296p on renewed 
speculation that Smmingdale 
is about to sell its 294 per cent 
stake. Cadbury Schweppes fell 
a penny to 3Up as the shares 
remained weak after the plac- 
ing by General Cinema of its 
stake. Unilever gained 6 to 
640p as sterling w e a k ene d and 
ahead of its third quarter 
results on November 9. Ana- 
lysts expect profits of around 
£51Qm. Aada was unchanged at 
129p and at 53m was actively 
traded. There was switching 
into the convertible Euro- 


Albert Fisher added 2 to 114p 


COMMODITIES 


WEEK IN THE MARKETS 


Gold and platinum on the slide 


THE ATTENTION of the Wodd 
gold market remained firmly 
focused on the Middle East fids 
week ~ but little was seen to 
encourage investors to bold the 
precious metal, tat alone buy 
more of it- • 

In the absence of s ig nific a n t 
Gulf crisis developments that 
dearly huffish factor tended to 
Cade somewhat, leaving the 
marke t vulnerable- to a wave d! 
selling that was widely 
rumoured to emanate from the 
same MhUDe-Saatern syndicate 
that had hit the market'three 
Hums previously this year. The- 
result was a plunge an Tues- 
day that tookfbeLondcai.hut 
Sou markri: price down to $360 
i troy ounce at one point -r. 
(1&25 below the levd ruling 
before Iraq's invasion of 
Kuwait... The price bounced 
after that, bat yesterday's dos- 
ing price of J373L50 <m ounce 
gras stffl $15 down on the week. 

The platinu m price fared ltt- 
tie better, ending 17.30 down at 
5410.70 a troy ounce after dip- 
Lng to S39aso ah ounce at one 

am . about recession 
ding the downturn to 
bile production, and 
e- in demand for plati- 
ted tafoiytic convert- 
aained uppermost in 
i- mfods. But looking 
forward, they also 
to'toaming over-supply 


as producers pushed ahead 
with expansion plans that 
would - boost western world 
availability by more than 30 
per cent in 1994. 

: H o w eve r, Mr Roger Chaplin, 
precious metals analyst at 
Laing & Grtdkshank, suggested 

that' Tnany of the planned 

expanriona would be “shelved 
or reduced in scope* if the 
price fell below $950 an ounce, 
“which would bring the market 
back into balance.” 

. Responding last week to the 
steep price slide, Johnson 
Mattbey, the biggest platinum 
marketing company, pointed 
out that toHnstrifll tfemanil for 
the metal Was running at a 
record level But this week’s 
performance seems to indicate 
that the market was not much, 
impressed; and tt remains to be 
seen whether a similar exercise 
by The Silver Institute will 
have any more success in 
re v er si ng the dedine in that 
metal’s price. 

After last week’s foil to a 14- 
year low the Washington-based 
institute came to the metal’s 
defence with a press release 

r ing analysts in sup port of 
c on te nt i o n that “Current 
Upward trends in the photo- 
graphic industry directly dis- 
credit reports that silver prices 
are dedfaing because of a drop 
in photographic d eman d. " 

The long-time low was not 


repeated this week, but the 
London bullion market price 
ended with a net foil of 6 cents 
at 428 cents an ounce, despite 
rallying by 9 cents yesterday. 


US SUBKHIH STOCKS 

(Am at Thuraday’a sfose) 
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At the London Metal 
Exchange aluminium bulls bad 
a better week, although some 
of the gilt was taken off the 
gingerbread yesterday by a 
17, 500-tonne rise in exchange 
warehouse stocks to a three- 
month high of 161,000 tonnes. 
A big stocks rise had been 
expected, but not quite that 
big; and the cash price closed 
$37.50 down on the day at 
SL967.50 a tonne. That was still 
$110 a tonne up on the week, 
however. 

The copper market's contin- 
ued retreat was reversed on 
Thursday and yesterday the 
cash price ended £13 up on bal- 
ance at £1,384 a tonne. 

A further stocks rise 
weighed on the market early 
mi hut selling was deterred by 
concern over potential options- 
related «e*»tnw3c and worries 
over possible disruptions to 
African Traders said 


the strike at Centromin, Peru’s 
stateowned mtotog and smelt- 
ing group, provided only lim- 
ited support as there were 
doubts about the miners’ 
resolve. Yesterday those 
doubts appeared to have been 
justified as a Centromin offi- 
cial said the strike had been 
suspended at the La Oroya 
smelter. And he was optimistic 
that meetings being held yes- 
terday at other installations 
would result in most of the 
group’s employees returning to 
work eariy next week. 

Nickel prices fell to four- 
month lows at one time yester- 
day after the announcement of 
a 2,082-tonne rise in LME 
stocks to 5UB8 tonnes, which 
traders thought partly 
reflected the arrival of more of 
the Soviet material. The cash 
position closed at $8,525 a 
tonne, down $150 on the day 
and $975 on the week. The 
three months price closed 
$262^0 above the day’s low of 
$8,075 a tonne, but dealers still 
expected a major support area. 
at $7,900 to be tested soon. 

The world sugar market 
arrested its decline this week 
following reports of substantial 
Soviet purchases. The London 
daily raws price, which clipped 
to J24L70 a tonne on Tuesday, 
was fixed yesterday at $258 a 
tonne, up $1.60 on the week. 

Richard Mooney 


on positive brokers’ comments 
after the better-than-expected 
65 per cent rise in profits of 
£74.4m, reported in the previ- 
ous session. After recording 
another strong set of results, 
analysts focused an the lunger- 
term strength of the company. 
The possibility that Fisher may 
make a major acquisition 
before the end of next year was 
not a discouragement, int fry d, 
the strength of the Fisher man- 
agement team would may** a 
bid attractive in spite of the 
possibility of a rights issue to 
fond it. analysts said. 

Heavier annwai i flipj Ag com- 
bined with a gloomy view of 
trading prospects lowered MY 
Holdings 5 to 32p, white the 
announcement of restated prof- 
its. owing to a change in 
accounting policy, brought 
Optical & Medical Interna- 
tional down 6 to 75p. 

Cityvisiou, which runs video 
rental stores, fell quickly on 
speculation - denied by the 
company ~ that it was plan- 
ning large-scale simp closures. 
Hie company’s broker, Hoare 
Govett, cot its full-year profit 
forecast for the seccmd time In 
a fortnight The new figure is 
£16m down from £19m and 
£22.4m before October 5. Hoare 
said that video renting had not 
recovered from fail in demand 
in June during tbe World Cup 
ywpf tour nament 

Brent Walker weakened 
once again as the market 
waited for news on a possible 
management buy-out at the 
company’s Goldcrest film pro- 
dnrfinm ’hnatncaa. Brent Walker 
lost 6 to 6$). 

Full-yeer losses at Harmony, 
a leisure company, increased 
from £128,000 to cim. The 
shares fell a penny to 15p. 

USM-quoted Sheldon Jones 
slipped after the chairman told 
the an mm? meeting yesterday 
that “the escalation in fuel 
costs poses something, of a 
threat to our. stouter trading 


TRADING VOLUME IN MAJOR STOCKS 
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mar gins" Hie shares ended 5 
off at 75p- 

G&GKynoch, the textile 
concern which plana to diver- 
sify into healthcare equipment, 
rebounded 12 to 50p as a bro- 
ker attempted to buy stock. 
The price weakened on Thurs- 
day owing to tbe failure of the 
company's heavily discounted 
£4.4m rights issue, less than 3 
per cent of which was taken up 
by pr inti ng shareholders. 

Eurocopy ended another dull 
week down 4 at 182p, for a loss 
over the five-day period of 2L 
Misleading press comment frag 
led to complaints from some 
customers, giving rise to the 
misconception that photo- 
copier contracts entered into 
were unduly expensive, the 
company said. 

Maxwell Communication 
moved ahead again after the 
company revealed plans to 
repay $415m in debt due on 
October 2JL T5ie shares added 3 
atl57%p. 


WFP, the advertising agency 
group, continued to benefit 
fTOm the announcement late 
on Thursday of more than 
$140m of new business from 
Kraft General Foods. WPP rose 
24 to 4l9p. 

Full-year profits at Whinney 
Mackay -Lewis, an architect 
and project management con- 
sultant, were virtually halved 
to £362,000. Tbe shares lost 17 
to 35p. 

The Liberal Democrat by 
-election victory in Bast- 
bourne caused a flurry of sell- 
ing throughout the water sec- 
tor during early trading; 
Nervous investors sold out of 
fears of re-nationalisation of 
the sector in the event of a 
Labour victory at the next gen- 
eral Later the w a ter 

stocks staged a good rally to 
close well above the day's low- 
est levels. 

The Water Package dropped 
to £2^80 but picked up to close 
a£~ £2,133 -at ihe-dofle, a net 


dedine of 30. Mr Steve Doe, 
water sector specialist at Smith 
New Court, described the East- 
bourne by-election as “a one- 
off”. Tbe sector, Mr Doe said, 
would respond positively to 
what will be seen as exception- 
ally good interim dividends at 
the mid of the month. 

Property stocks were thinly 
traded, with marketmakers 
reporting a lack of volume, as 
most players were content to 
square positions ahead of the 
weekend. 

Among trading stocks, Ham- 
merson “A” lost 5 to 558p 
ahead of the release on Mon- 
day of half-year figures, while 
Helical Bar finished 
unchang ed at 138p, in spite at 
news that the company had 
bought for cancellation 17,500 
of its own shares at 135p. 

■ Other market statistics, 
including the FT-Actuarles 
Share Index and London 
Traded Options, Pages. 


LEADERS AND LAGGARDS 


BENCHMARK GOVERNMENT BONDS 


Percentage changes since December 29 1989 based on 
Thursday O ct obe r 18 1990 


Food Retailing 
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600 Share Index . 
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Engineering-Aerospace . 
Metals & Metal Forming . 
AB-Shara Index , 


Industrial Group. 
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Conglomerates , 
Other Groups _ 


141 

062 

147 

248 

748 

1042 

11.11 

1248 

12.91 

1442 

16.13 

1648 

1643 
16.11 
1844 
1648 

1644 
17.48 
1848 
19.12 
2042 


Chemicals 

Transport 
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APPOINTMENTS 


Managing 
director 
of GEC 
Avionics 



pursue other interests. Mr 

Steven Brian Smith has been 
appointed marine underwriter 
at Chancellor Insurance Co. 

■ Mr Cohn B. Woodley has 
been appointed chair m a n , qf 
the CONSTRUCTION 
PLANT-HIRE ASSOCIATION 
for 1990/9L He is managing 
director, Cox Western. 

■ THORNTON INVESTMENT 
MANAGEMENT, part of the 
Dresdaer Bank Group, has 
appointed Mr Julian Mayo as 
haul of European marketing. 
He joins from the Tokyo office 

r»f Thom tort Manawmwtt 

(Asia). 


Mr Alex McNantee, managing 
director, Ferraris Medical; and 

Mr Terence Franklin, 

managing direc tor, Frankfin 
Associates. Allerdynamics is 
a joint venture with Ferraris 
Medical, a division at Stainless 
Mwfairnrft, 

■ ALEXANDER STENHOUSE 
UK has appointed Mr David 
j. MTUg as manager fix 
Northern Ireland, based in 
Belfast. He was with Sedgwick 


Mr Brian G.S. Tucker 
(pictured) has taken over from 
Mr wnriam EL Alexander as 
managing director of GEC 
AVIONICS. Mr Alexander 
continues as degmty managing 
director of the GEC Marconi 
group, with responsibility for 
a number of companies, 
including GEC Avionics. Mr 
Tucker, who has worked for 
GEC Avionics for 20 years, 
was assistant managing 
director. 

■ Mr Anthony Mason, group 
chairman and chief executive 
of THE CHANCELLOR GROUP 
and its UK subsidiary 
Chancellor Insurance Co, 
assumes tfae additional post 
of executive chairman cif the 
UK company following the 
resignation of Mr T JR. Usher. 
Mr Dsber was also a 
nonexecutive director on the 
group board. He is tearing to 



Mr Sod BUlinge (pictured) has 
beco m e managing director of 
EUROBRANDS following Mr 
John Mangiacapra’s move to 
Remy Martin in Paris. Mr 
BilUnge was a zone manager 
for Remy Aria pacific. 

■ Mr Nigel Nicholas has joined 
the board of 
ALLERDYNAMICS as 
chairman and managing 
director. He was rice president 
of Dame/HoIIister-Stier,part 
of the healthcare sector of 
Bayer. Joining tbe board will 
be Mr Christopher fSiiMw, 
chairman. Stateless Metalcraft: 


■ Mr Martin Fahtey and Dr 
Martin Stopfbrd have been 
appointed directors of H. 
CLARKSON AND CO. 

m PIERSON. HELDHXNG & 
PIERSON (CX), a Dutch bank 

in the f!hflfmi>l Tclsmric hue 

appointed Mr Peter Davies as 
marketing director. 

■ AMEY CONSTRUCTION, 
part of Amey Holdings, has 
appointed Mr Chris Joselm 
as regional director, south; 
and Mr Chris Corkhffl as 
regional director, north. Mr 
Joselin joins from Balfour 
Beatty, and Mr Corkhffl from 
Bfzse. 

■ Mr Jimmy Daniel has joined 
the US equities operation of 
FURMAN SELZ INC in 
London. He was a director of 
Shearson Lehman Hutton. 

■ Mr Nikolai Askaroff has 
been appointed chief executive 
of CZRCAPRINT HOLDINGS. 
Mr Rnairidh Mackenzie 
becomes financial director. 

■ Mr Nicolas Wright is to be 
publishing director of DAVID 
& CHARLES TRADE 
PUBLISHING from November. 
The company was recently 

acquired by Reader’s Digest. ‘ 

■ WHICLAR AND GORDON 
WINES. Doridng, has 
appointed Mr Christopher 


Chrson as trading director 
from October 29. He joins from 
Enotria Wines. 

■ Mr Russell LEL Lees has 
been appointed a director of 
INTERCAPITAL BROKERS. 

■ Nabarro Nathanson's 
associated US firm, WEIL. 
GOTSHAL & MANGES of New 
York, has opened a London 
office, and appointed a senior 
partner, Mr PMer Standlsh, 

as resident partner. 

■ DEADSTOCK GROUP has 
asked us to point out that Mr 
Michael Marland Is chair man, 
Mr Graham Bardeu is deputy 
chairman, am! Mr- Michael 
Matthews is a divisional 
director of the aviation 
division. Mr Michael Cole is 

a divisional director, 
non-marine division. 

■ NM FINANCIAL 
MANAGEMENT has appointed 
Mr Robert Harvey as regional 
sales manager, Maidstone, 
Brighton and Canterbury. 



5 ? has 

joined G MMLEY JiL EVE as 
director of marketing ^ 
senior regional marketUte 
Coopers & Lybrand 
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• Current Unit Trust Prices are available on FT Cityline. To obtain your tree 
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WORLD STOCK MARKETS 


AMERICA 


Dow rallies as oil prices drop $2 


Wall Street 


A $2 RUMOUR-insp i re d glcnge 
in erode oil prices triggered 
another mini-rally on the 
equity market yesterday mom* 
ing; with tbeDow Jones indus- 
trial average efaaBang up a 25 
point gain in' ,the ; first two 
hoots a t trading, writes our 
New York staff. 

Ihe rumour in question was 
a reported remark by Mr Tabs 
Yassin Ramadan, the first dep- 
uty prime minister of Iraq, who 
said during a visit to Jordan 
that the Middle East crisis hod 
begun a "phase of reassess- 
ment and reconsideration of 
positions" and that a “process 
of negot iations" might be in 
the offing. 

Yesterday’s market improve- 
ment followed a 65 point gain 
on Thursday, also based on the 
drop in oil prices. The bond 
market reacted sunOadf, 'with ' 
the 30-year Treasury bench- 
mark gaining g for a yield of 
8.74 per cent. • 

At 2 pm the Dow Jones aver- 
age was 24-76 higher at 2,477.4a 
On Thursday the Dow had 


dosed at 2,452.72. Yesterday’s 
volume was I3&3m shares, 
while advancing issues out- 
paced declining stocks by a fee- 
tor of two to ana, 

-Hie Bank of. New England 
announced a third quarto: loss 
of $1.78 a share after heavy 
loan loss provisions. This com' 
pared with a 61 cent per share 
profit in the same quarter last 
year. The stock, already devas- 
tated .in recent months, 
rgmahw? unchanged at pit. 

By contrast, Mlrtlantic Cor- 
poration. a New Jersey-based 
regional bank- that reported 
improved third quarter earn- 
ings of $1.68 a share, against 
$1.48 a share last year, gained 
$K to $7%. 

Zenith Electronics, die last 
surviving US manufacturer of 
colour televisions. , was steady 
at $4 Vt, even after a third quar- 
ter loss of HUD, or 44 cents a 
share from continuing 
operations, compared with a 
1989 third quarter loss of 34 

ffmt» a share. 

Exxon's share Price gafned 
9% to $48 % after the company 
agreed to settle a deceptive 
practices lawsuit. 


Kellogg's provided- convinc- 
ing evidence yesterday that 
American breakfast habits are 
recession-resistant Hie Michi- 
gan food company unveiled a 
$L34 per share third quarter 
net profit, np from $102 in the 
same quarter last year. The 
market marked Kellogg's share 
price $2 higher to $69% yester- 
day morning. 

American Brands, despite 
laving a large dependence on 
the cigarette trade, yesterday 
pleased the market with a $116 
per share third quarter net 
profit, compared with 86 cents 
a year ago. The company's 
price was marked $1% point 
higher to $71%. 

Among the most actively 
traded shares yesterday were 
PMlip Morris, the tobacco and 
foods group, which gained $% 
to $47% and Citicorp, which 
lost $% to $13 only days after 
unveiling unhappy third quar- 
ter profits. 

Canada 

TORONTO stocks trimmed 
early gains at midday, weighed 
down by confusion over the US 


budget The US Senate must 
pass a stopgap spending Inn to 
fund the government beyond 
midnight Delays in its passage 
dampened early enthusiasm. 
The composite index rose 20.10 
to 3,06020 ozt volume of 14 . 01 m 
shares. Advances led declines 
by 208 to 173. 

the gold index dropped 2 U 2 
to 5,459.75, dragged down by 
American Barrick which fell 
C$% to C$21 % and Placer 
Dome which lost C$% to 
C$17%. 

Among active gainers were 
Canadian Pacific, up C$% to 
C$18%, Toronto Dominion op 
C$V4 to C$15%, and BCE up 
C$% to C$367«. Alcan and toco 
rose, moving up C$% to C$22 % 
and C$% to C$28 %. 

SOUTH AFRICA 

GOLD lacked dear direction in 
cautious pre-weekend trade. 
Stronger bullion prices pro- 
vided some support, but gains 
were curbed by a firm finan- 
cial rand. The all-gold index 
eased 5 to L358 while the over- 
all index rose 13 to 2J»82. 


Economic woes restrain Australia 

The recent gains give little cause for celebration, says Kevin Brown 


A ustralian stocks 

have performed rela- 
tively well in the II 
weeks since President Saddam 
Hussein of Iraq invaded 
Kuwait, hot few investors see 
much cause to celebrate. 

After drifting down to 
around 1,300 earlier this 
month, the All Ordinaries 
index closed at 1,368.6 last 
night, 13 per cent below its 
level on August I, the day 
before the Iraqi invasion. 

That ranks as a good perfor- 
mance compared with the big 
Calls in the US, Japan, New 
Zraland and other mar kets in 
the Asia Pacific region. 

However, analysts say the 
strength of the Australian mar- 
ket is misleading because its 
recovery from the global stock 
market crash in October 1987 
has been Car slower than most 
other markets. 

The index slumped to a low 
of 1,151 a month after the 1987 
crash, after having peaked at 
2*300 the previous September, 
and took two years to daw its 
way back to a post-crash high 
of 1,781 in October 1989. 


Australia 


AI Ordinaries bdex 
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The i nflux had drifted down 
to L57S by the time Saddam 
sent in his troops, but it moved 
up 2 per cent on the day of the 
invasion, partly on hopes that 
higher oil prices would be good 
for energy stocks. 

Since August, the index has 
fallen more than 200 points in 
spite of two cuts in interest 
rates. Most analysts say the 42 
point rally over the last week 
is unlikely to be sustained. 


The principal reason is the 
deteriorating economy. Sep- 
tember quarter figures, due 
next month, are expected to 
show a second consecutive 
quarter of negati ve growth. 

Mr Alan Jury, senior analyst 
at Mflcqnflrifl Wanb, gays the 
gloom is likely to increase as 
the company r epo rtin g season 
wears on. Major industrial 
companies such as Id and GSR 
are thoug ht to have bad a dtfS- 
cnlt year, and the three quoted 
trading b anks are likely to 
announce further large provi- 
sions against bad debts. 

A faU in the Australian dol- 
lar to 77 US cents - from a 
peak of nearly 85 cents - 
should boost commodities-re- 
lated stocks, but win probably 
do little more than moderate 
the impact of a decline in the 
terms of trade. 

On top of all this, Australia 
is also finding it difficult to 
attract investment because of a 
ta rnish ed image caused by the 
collapse of companies run by 
celebrated entrepreneurs such 
as Mr Alan Bond. 

How far the market is likely 


ft. fail la difficult to judge, and 
most analysts agree that trad- 
ing is likely to be volatile as 
investors look for a lead from 
Japan and foe US. 

Mr Bryan Madden, director 
of research at Prudential 
ft*rhn Securities, says the out- 
look is mixed because the econ- 
omy may well return to posi- 
tive growth in the December 
quarter before slipping back 
into recession next year. 

“It is also Important to 
remember that the foil in the 
market over the last 10 months 
happened over a period 
when interest rates have been 
cat by 500 basis points,” says 
Mr -with rates likely 

to continue to come down 1 
would expect continued vola- 
tile trading, probably in a 
range between 1,250 and 1,450." 

Transport stocks are Mkdy 
to be bit by any further 
Increase in oil prices, but there 
is plenty of potential for 
improvement in energy stocks 
- the oil and gas index is up 
tally 6 per cent since January, 
compared with an increase of 
69 per in world oil prices. 
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Volume rises on crash anniversary 


if- Tokyo 


EQUITIES closed firmer as the 
yeti’s continued strength and 
firmer bond prices lured inves- 
tors from Japan and abroad 
back intothe market, Reuter 
reports from Tokyo. ~ 

Turnover surged to Llbn 
shares on the third anniver- 
sary of the October 1987 crash, 
a record for the year. That 
compared to 700m shares an 
Thursday. The last -time vol- 
ume was that high was in eady 
December 1989, when foe' Nik- 
kei average charged to its 
afitime high of 38,915.87. 

Yesterday, the Nikkei closed 
HAM or 0.47 per cent higher at 
24.48L49, its fifth conse cutive 
dally gain. The' index, which 
rose 92 per cent on- the week, - 
reached a high of 25.00&17 and 
a low off :24,368A2 during the 
day. 

The' broader first, section 
Tqpix index dosed 32*76 firmer 
to 1JU.&28, with mare than 96 
per cent of first-section issues 
traded. Advances outpaced los- 
ers by neariy four to one, with 


801 higher, 221 lower and 97 
unchanged. In London, the 
ISE/NIkkei SO index foil 3.41 to 


"The near-term outlook is 
optimistic," said Mr Gregory 
Bundy, head off equity trading 
. for Merrill Lynch Japan. 
“We*re seeing a lot of buying 
by overseas investors whose 
portfolios have been under- 
weighted in Japanese equi- 
ties." 

However profit-taking pre- 
vented the Nikkei from chart- 
ing further advances. "There 
were lots of b uy er s but you 
shouldn't overlook the day's 
iwltewt either,” said Mr Masa- 
Mkw Tsuyuaakf, trader at 
TfechOxana 

“A lot of the seffing today 
can be written oft as position- 
squaring ahead of the week- 
end. But there were also many 
people who thought the pace off 
the gains might be a little too 
test, and they decided to get 
out before the Nikkei gets 
arrested for speeding,” he said. 

B fawiffal jwniwt rpriHnnw l to 

gain on the stronger yen, along 
with select domestic demand- 


linked iwaiRB and laTgB-C&piial 
stocks. Key gainers were the 
brokerage, banking, transport, 
airline, non-life insurance, 
credit »wH lwurfwg, real estate, 
electrical, rubber and wwdrfn. 
ery 

A round of heavy selling 
winda the construction aw tor 
the key dediner, followed by 
the gas, electric power and 
foodstuff sectors. 

Roundup 

GAINS in Tokyo and New York 
pushed the Pacific Rim higher. 

HONG KONG’s Hang Seng 
index rose 41.43 to 2,991.95, 
having pierced 3,000 at mid-ses- 
sion, giving a weekly gate of 
2£ per cent. 

A surprise half percentage 
paint cut in the prime rate to 
10 per cent annnnTtopH after 
file market closed could boost 
shares next week. T u rn o ver 
rose above HK$Hm for the first 
time in three weeks to 
HKSLlbn, up from HK$79?m 
an Thursday. 

KUALA LUMPUR rose on 
hopes of progress in the Middle 


East. The <-< v nn pot a to tnrior put 

on 7.35 to 475.79, up 11 per cent 
on the week, on t u rnov e r of 
SS Bm nhaTAg . UP from 338m- 

SINGAPORE closed Sharply 
W ghar as institutions apd for- 
eign investors moved in. The 
Straits Times industrial index 
finned 2&S2 to 1,13935, up 41 
per emit on the week. T ur nover 
climbed to S$87.18 from 
S$5lJ9. 

TAIWAN continued to gain. 
The weighted hsA*r aJAd 25.79 
to 2^16.90, up LL3 per cent on 
the week. Volume rose to 
T$33hn, up from T$262bn. 

MAwn.fl lost early gntnc as 
participants sold into a morn- 
ing rebound. The composite 
Index advanced 830 to 540.45. 
down 09 per cent cm the week. 
Volume rose to 79.6m pesos 
from 4A53m pesos. 

Oils were heavily bought in 
anticipation of the beginning 
off oil drilling in the southern 
Philippines. 

SEOUL rose for the third 
day. Ike composite index was 
up 1&95 to 68&51, up ID per 
cent on the week, in robust 
volume of Wan22SL6bn. 




Michelin plunges after loss warning 


LOWER dll prices helped most 
b ou rse s finish fbe week on a 
firm note, though Sweden Ml 
cm concerns about its economy,. 
writes Out Markets Staff. 

PARIS concentrated on 
Michelin following the com- 
pany's wanting late on Thurs- 
day that it would make a loss 
off FFr 2 JJhn in 1990. The CAC 
40 index fell 2^7 to 1^844.70, but 
rose 4.4 per cent on the week. 

However, most analysts 
believed that the tyremaker 
would run a deficit off up to 
PPrabn for this year and 
between FFTLSbn and FFr3bn 
next year. The stock, which 
was suspended early in the day 
after a detege ctf heavy setting, 
closed FFr8. 80 lower at 
FFr59J20.lt was the day's moet 
actively traded stock with 
920.978 shares itett. 

Peugeot came under -pres- 
sure. on speculation that Iflch- 
eZin might sell its 5£ per cent 
stake in the car company. The. 
news that Michelin 's tyre 
stocks are running - at 50 per 
cent of sate*, as opposed to 25 
per cent in the past, raised 
fears tfaat Peugeor s car stocks 
are also rising. Peugeot lost 
FFr9 to FSW20,- - 


. Meanwhile, the stock 
exchange launched an investi- 
gation into the leakage of 
reformation about MIchelin’s 
losses while Thursday's dosed 
company meeting was taking 
place, causing the stock to be 
suspended after plunging 
below its daDy permitted Emit. 

Axa-Mldi was re-quoted after 
Th ur s day 's press conference to 
announce the company's 
restructuring and the shares 
rose EFR14JX) to FFr21290. 

FRANKFURT saw early 
gai fts from failing oft. prices 
and a solid Wall Street and 
Tokyo performance but it 
afipued back later. DAX 
index ended up 12.02 at 
1,4802-09, up L5 per emit cm the 
week, and the FAZ closed up 
&95 at 635J24* a L7 per cent 
gain an the week. Turnover 
rose to DM&Stm from DM4.4bn. 

Siemens picked up DM7J30 to 
finish at DM58B op speculation 
that ft will announce better- 
than-expected results for the 
year. Continental lost DM2 to 
DM25L- affected by Ifichdin. 

MAN gained DM6 to DM356 

thnn win g tha «nnAimw » n nin f 0f 

a rise of DM2 in its dteldendto 
DMU. County NatWest has 


raised its estimate for the com- 
nany’s Mmfapii per share to 
June 1991 from DM25 to DM27. 

Volkswagen offset the gen- 
eral trend by faffing DM6.40 to 
DM407.10. Analysts said the 
announcement of a large 
investment in eastern Ger- 
many or the loss off tex conces- 
sions may have c ontr ibuted. 

MILAN rose in technical cor- 
rection to a week of listless 
activity. The bourse was crip- 
pled on Thursday by a floor 
traders’ strike. The Comit 
index rose 102S to 56294, up 
L5 per cent on the week. 

Olivetti rose LU7 to L4J47. 
At an analysts meeting yester- 
day, company officials were 
repo rt ed to have s ai d revenues 
would be flat for the next two 
to three years but were confi- 
dent that Olivetti was in a 
stronger competitive position 
than its European riva ls. The y 
apparently avoided answering 
questions on how Olivetti 
woold stop totenf market share 
to US rivals, such as Compaq. 

Montedison rose L39 to 
LL264 as its chances for buy- 
ing oat the government’s 
shares in Enimant appeared to 
improve. 


Banco di Napoli, which said 
its L20pbn offer of 125m nan- 
voting savings shares was 97.7 
per cent subscribed, rose L800 
toL17,45a 

STOCKHOLM closed lower 
in cautious trade as investors 
looked for signals on what 
moves the government would 
take to stabilise Sweden’s econ- 
omy. The Affarsvdrlden gen- 
eral index tell 4.5 to 925.1, 
down 49 per cent on the week. 

AMSTERDAM closed nar- 
rowly mixed as late afternoon 
option-related spTHtip anri set- 
backs in London and Wall 
Street reversed an earlier 
uptrend. The CBS Tendency 
Index came off a Moh of 98.0 to 
close 0J2 lower at 97.2, a rise of 
3 J- per cent on the week. 

ZURICH was helped by 
demand in blue chips following 
firmer overseas markets but 
gates were cot later by profit 
taking. The Credit Suisse index 
dosed L9 up at 5015, a rise of 
OS per cent on the week. 

OSLO'S all-share Index 
closed up IL22 at 515J6, up 03 
per cent on the week, on vol- 
ume of NKz287ql 

MADRID rose 33 to 232.45, 
up 73 per cent on the week. 
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New Zealand fails to lure buyers 

Positive noises from the US have been ignored, says Dai Hayward 


T HE NEW ZEALAND 

Stock market hnn fatlmri 

to respond to strong 
recommendations from US 
investment analysts last 
month that New Zealand 
shares are now among the 
world's best buys. The market 
has lost 22 per cent this year in 
US dollar terms, acc o rding to 
the FT-Actuaxtes Woridlndi- 
ces, and 73 per cent since the 
start of last month. 

In early September, New 
Zealan d shares were rated the 
second cheapest in the world 
after the Netherlands in a com- 
parison of 20 learifnp mar kets 
by the Leuthold Group of 
advisers in Minneapolis. 

Le uthold advised its cHenta 
that Fletcher Challenge and 
Carter Holt Harvey were 
"excellent long-term forest 
asset plays’*. It cited the 
seff-sostaimng forest resources 
of the two groups as valuable 
assets in a world where conser- 
vationists are slowing the fell- 
ing of native forests. 

Salomon Brothers of New 
York also recognised the New 


TmImmI market as fa* jpc very 
at trac t ive. Mr mfjhwd Holland, 
the group's asset manager, said 
New Zealand’s 12 largest com- 
panies provided good buying 
opportunities sHB widely unre- 
cognised by US investors. Posi- 
tive diang ai in the economy, 
the earnings and dividend 
ratios of leading along 

with the government's balanc- 
ing of budget, were contrib- 
utory factors. 

First Boston and Potter War- 
burg also regard New Zealand 
shares as good value. 

However, there has not been 
any noticeable upsurge in US 
Inv e stm ent in the market as a 
result. Earlier this year, the 
New Saw i»wH stock market was 
driven by overseas investment, 
particularly from Asia »nd the 
US. Some of this investment 
has slowed in recent weeks as 
many US institutions have 
reached their targets. 

Total US investment in the 
New Zealand market is esti- 
mated by brokers to be 
betw een $600m and $70Qm. Leu- 
thold’s senior analyst, Mr Jon 


New Zealand 


Barclays Industrial Index 





Floyd, was reported as saying 
his group alone had invested 
$9m m 10 leading New Zealand 
stocks this year. 

Local brokers are having a 
lean time. Much of tills is due 
to pre-election uncertainty 
doubts about fixture economic 
policy, irrespective of who 
wins the October 27 election- 

Some good results in Sep- 
tember animal reports, includ- 


ing those from Brierley Invest- 
ments and Fletcher Challenge, 
did not give any noticeable lift 
to the market. 

Millions of dollars are being 
held in banks and solicitors' 
trust funds. Some solicitors 
report their trust funds are 
double their normal size, hold- 
ing NZ$X0m ($6m) or more. 

The rapid increase In value 
of stocks, which in pre-1987 
crash days attracted thousands 
of small first-time investors, 
baa AtiHgd and those investing 
in the market now are seeking 
good dividend returns rather 
thaw growth. This ba« concen- 
trated interest on the top 10 
companies. 

In spite of a 3037 point rise 
in the Barclays index to 
1,44337 yesterday, the under- 
tone off tiie market Is weak, 
shares are losing ground and 
volumes are low. In this cli- 
mate, only large-scale investors 
are Ukely to be tempted to look 
for the good buys which the US 
advisers, as well as many in 
New Zealand, claim are nOW 
available. 
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New trouble-shooting chairman will earn £450,000 

Dan Air parent 
group given 
£30m rescue deal 


By Paul Abrahams 


A £30m rescue package has 
been agreed for Davies & New- 
man, tile parent of Dan Air, the 
UK’s third largest airline, 
which includes a £450,000 con- 
tract for a new group chair- 
man. 

The deal was announced the 
day after Mr John Major, the 
chancellor, urged company 
directors to limi t their pay 
increases as part of the battle 
against inflation. The com- 
pany's previous chairman 
earned £36jOOO in 1968. 

The complicated and 
wnnsuai refinancing package 
and boardroom shuffle was 
hammered out yesterday at the 
headquarters of the merchant 
bankers. Barings. 

Davies & Newman's credi- 
tors, led by Lloyds Bank, 
extended and expanded its 
working capital facility from 
£40m to £7Qm until December 
31, 1991. As well as normal 
banking fees, the hanks will 
receive a Anther foe related to 
the net asset value of the com- 
pany at that date. 

The new group chairman. Mr 
David James, said Davies & 
Newman would have collapsed 
into receivership if it had not 
secured the extension. 

“Its airlines would have had 
to curtail their operations and 
the shareholders funds would 
have been put at risk,” he 
added. 

Mr James, who is known as 
a trouble-shooter, has 
attempted the rescue of a num- 
ber of companies including 
Eagle Trust, North Sea Assets 
and Central and Sheerwood. 

“The remuneration is an 


incredibly modest sum. I don't 
know why I don't register as a 
charity,” said Mr James yester- 

He explained that he was 
only receiving a flat fee and 
would provide his own office 
accommodation and secretarial 
support He has refused to take 
any options in the company 
and in the meantime, win con- 
tinue to act and be paid as 
rh airman at Eagle Trust 

He replaces Mr Frederick 
Newman, who had been a 
director of Davies & Newman 
«iiiM 1946 and managing direo 
tor since 1966. 

Mr James said the results for 
Davies & Newman for the first 
six months of I960 would indi- 
cate that the company had 
been trading at a significant 
loss - certainly larger than 
the £7.66m loss during the 
same period in 1989, Mr James 

Mr James said he would he 
looking at an options for the 
company’s four divisions, 
which Involve charter and 
scheduled airiing operations, 
aircraft engineering, and ship 
broking: 

He explained that the 
options available remained 
varied and included hoMiwg 
the companies, associating 
them with, other groups or 
divestment 

However, he warned that 
anyone who thought they 
could acquire part of Davies & 
Newman at a knock-down 
price, ought to think a pin 



Jaguar 
unions to 
back offer 
of 12.5% 


By Michael Smith, 
Labour Correspondent 


UNION LEADERS at Jaguar, 
the car manufacturer, agreed 
yesterday to recommend a 
management offer which 
would raise pay for manual 


workers by 12L5 per cent in the 
first year of a two-year 


The ftase that came dose to tiie 
powder keg. Page 8 
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Mr David James: new chair man of Davies mid Newman. 
"I don't know wliy I don't register as a charity” 


Banks use rates drop to widen margins 


By David Lascelles, Banking Editor 


UK BANKS have taken 
advantage of the drop in inter- 
est rates to lower the rates 
paid to savers by more than 
those charged to b orrowers. 

Bankers say there has been a 
conscious effort to increase 
profitabili t y by widening the 
gap between what they pay for 
deposits and what they charge 
for loans. 

Two weeks after base rates 
fell by 1 percentage point to 14 
per cent with the UK’s entry 
into the exchange rate mecha- 
nism of the European Mone- 
tary System, all the big banks 
have now adjusted their lend- 
ing and savings rates. 

Barclays, the largest clearer, 
for example, has cut mortgages 


by 085 of a percentage point, 
but lowered its most attractive 
savings rale by 09 of a point. 

The changes marie the first 
important adjustment in UK 
rates for two and half years, a 
p erio d JnHwg which hawhirig 
margins have been steadily 
squeezed. 

Mr Gordon Pell, head of pCT- 
sonal banking services at 
Lloyds, which is regarded as a 
o n aat«i yester- 
day: The banking industry 
badly needs to raise margins, 
and this is an opportunity to 
do that.” 

Lloyds has cut its morteaee 
rate by 0.9 of a point to 148 per 
cent But it has cut U percent- 
age points off one of its most 


savings accounts for 
; balances, and LS po ints off 
its interest-paying current 
accoun t 

As with tiie Barclays figures, 
these are rates paid to the 
saver net of tax. The actual 
reduction in gross interest 
paid, which represents the real 
cost to the bank, is larger. 

Mr Peter Toeman, banking 
analyst at UBS Phillips & 
Drew, said: There is dear evi- 
dence that the banks are trying 
to rebuild their margins. 
Looking at individual product 
prices, those for savings are 
foTWng fafitw than for loans.” 

Apart from trying to widen 
margins, hanita are pushing 
down savings rates because 


they have more money than 
they mu usefully iwui in a 
recession-hit wnwimy . But the 
nhang ee have . not been uni- 
form, with hanlcs holding thp 
titw on acco unt s where they 
want to attract more business. 

National Westminster, for 
example, has left savings rates 
on its upmarket Crown 
Reserve account unchanged. 

There is also a limit to h ow 
for the banks can go without 
getting too for out of line with 
the bunding societies which 
have yet to announce their 
new savings rates. Halifax, the 
UK’s largest society, said yes- 
terday, that it was still trying 
to assess the political and eco- 
nomic outlook. 


Jaguar's offer, which would 
mean a 7 per cent rise in the 
second year of an agree m en t , 
comes after a week in which 
the government has repeatedly 
warned companies against 
agreeing to inflationary pay 
deals. 

In addition to the pay fteni, 
the company has agreed to cut 
the working week for the 9,500 
manual workers by two hours. 

However, Jaguar said that 4 
per cent of the first year's pay 
rise was an allowance to cover 
improved working practices. 
Much of the deal would be self- 

flniinnnf 

The proposed deal compares 
with about 12.4 per cent won 
by vauxhall workers and a 
likely award of more than 13 
per cent at Ford. 

Both the Ford and Vauxhall 
rises result from two-year deals 
struck last year. 

Jaguar ft would achieve 
all the working practice 
changes it was seeking if th«» 
deal was accepted. 

These included *h<* wnfl of a 
quota system, whereby work- 
ers stop work after doing a cer- 
tain Kiwunut Gf fawdtw aarfi day, 
increased flexibility among 
work e rs and a commitment for 
employees to inspect their own 
work. 

Mr Jack Adams, national 
a utomo tives secretary of the 
TGWU general workers’ union, 
said that, broadly speaking, the 
working practice changes 
agreed in thp packag e covered 

Mr Adams sakPuufcnis^had 
made an angemeHtH for a very 
detailed report hark to mem- 
bers so that they co uld under- 
stand thp requirements that 
went with the offer. 

Acceptance of the deal 
wiPHTMi thp average FHMfag s of 
a grade 3 worker — the largest 
group among thp work- 

ers —" would rise to £276 a 
week in the second year. Jag- 
uar, taken over by Ford last 
year, is the second British car 
manufacturer to agree to a 
two-hour cut in working hours, 
following Rover’s dec i sion to 


do so earlier this year. 

The concession will put pres- 
sure on Ford to wiaim a similar 
c on cession to more than 40,000 
mannal workers emplo yed by 

its other operations in n ex t 
negotiations 
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EC report sees big financial 
benefits from single currency 


By David Buchan in Brussels 


MASSIVE FINANCIAL benefits 
for the European Community 
- including savings of up to 
£13bn a year on exchange 
transactions - would result 
f rom t he creation of a single 
currency. 

This is the conclusion erf a 
key report by the European 
Commission yesterday which 
also rfnimg that economic and 
monetary union (Emu) would 
push up output by 5 per cent of 
Community gross domestic 
product and cut official 
reserves by Ecul60bn 
(£U09bn). . 

The 350-page report, which 
comes after a year of prepara- 
tion, has been released in the 
run-up to December's intergov- 
ernmental conference on Bwn 
Entitled One Market, One 
Money, it is designed to be the 
sales brochure for Emu that 
tiie 1988 Cecchini report was 
for the Community's single 
market programme. 

Although its dense econom- 
ics throw up few of the simple 
overall figures that Mr Paolo 
Cnw-Mni did to make the single 
market so saleable, the Com- 


mission claimed yesterday that 
the report should spur govern* 
ments to create a single federal 
central hanir running a single 
c urre ncy. 

The benefits of full mone- 
tary rniirm are enormous,” said 
Mr Henning Christophersen, 

the commissioner dealing 
with macro-economic policy. 
“So let’s us reap them as soon 
as possible.” 

He said that the UK, by join- 
ing the European exchange 
rate mechanism of the Euro- 
pean Monetary System (EMS) 
with its inflati on still mount- 
ing, had realised that “moving 
deeper into the (monetary) sys- 
tem would itself promote eco- 
nomic convergence” with other 
EC states. 

The Commission report says 
that EMU would: 
m Eliminate exchange rate 
uncertainty, amounting to 
between 0.7 per cent and L9 
dcst in monthly variations 
• Mean a specific increase in 
p ro duction by 5 per cent of 
GDP as investors were no lon- 
ger put off by the risk of 
exchange rate fluctuations 


• Lower the variability, as 
well as the rate, of inflation 
and thereby stimulate real out- 
put by 0.3 per cent of Commu- 
nity GDP 

• Reduce interest rates for 
Germany's partners in the 
EMS, so that governments 
would gain more, in terms of 
less costly public debt service, 
than they would lose from no 
longer bring able to print their 
own money 

• Help the Community 
weather outside economic 
shocks, like the oil price rises 
stemming from the Gulf crisis, 
with smaller fluctuations in 
inflation and oatDuL Mr Chris- 
tophersen said that poorer, 
peripheral regions of the Com- 
munity should gain from 
access to a better organised 

and unified napl ta il irutrfcg l . Be 

admitted, however, that there 
were budgetary difficulties for 
countries such as Greece hav- 
ing to put up their own money 
to match structural fending. 


A detailed summary of the 
report tail l be published in Mon- 
day’s paper 


Gorbachev’s reforms 


Continued from Page 1 



ferences yesterday because erf 
the desperate plight of the 
Soviet economy. 

The most important tiring 
is sot the quality of .toe pro- 
grammes. The most important 
thing is ensuring national 
agreement, the willingness to 
give up ambitious Haw, and 
give up confrontation,” Dr 
A b alkin told a press confer- 
ence. 

Retail juices will be gradu- 

ally liberalised while essential 
foodstuffs and co n s um er goods 

will he frozen. This is in H"* 

with the SQOday programme 

and not the government’s 
alternative strategy for afliwtn- 
istered price rises. 

However, -the co m promise 

still leaves the Soviet leader 


having to deal with the 15 

nwUrn republics, especially the 

Rnyrian fede ratio n, hea ded Mr 

Boris Yeltsin. 

The plan gives all the repub- 
lics s weeping powers to deter- 
mine their own property laws, 
prices, social security regula- 
tions and the Bte. 

However, toe only way Mr 
Gorbachev can hope to imple- 

ment rapid, radical and pain- 
ful economic reforms is by 
presidential decree. 

AR sides In the co m pro mis e 
appealed to Hr Yeltsin yester- 
day to drop his objections and 
work with the presidential 
plan. 

They said the programme 
still allowed Russia to go 

ahead with its own SOtHIay 


plan, as it a lso a llowed other 
republics to draft the ir partic- 
ular versions. 

Mr Gorbachev was 
On three issues: 

• There was no alternative to 

a trans it ion from’ centralised 

planning to a market econ- 

omy. 

• There had to be a multiplic- 
ity of property relations, 
farindfag private property. 

• The absolute priority 
should be to reduce the state 
budget deficit. 

Dr Abalkin said that Mr 

Yeltsin’s suggestion that ever y 

presidential decree must be 
ratified by republican parlia- 

ments “Is the way towards 
chaos and disintegration of the 
country". 



Politics before 
markets 


On the third anniversary of the 
1987 crash, the behaviour of 
the UK markets has been curi- 
ously at odds with the opti- 
mism of the outside world. 
During the week, the oil price 
has fatiPTi by some 20 per cent. 
Wall Street has risen three 
days running. US bond yields 
have defied the fall in the dol- 
lar and the Tokyo market is up 
nearly 10 per cent. But the 
FT-SE has fatten back below 
the 2,100 mark; and sterling, 
for the first time since ERM 
entry was announced, has 
fallen below its central rate of 
DM295. 

The chief reason seems to be 
politicaL The Tory defeat in 


FT-SE Index: 2,08*0 (+E4) 


UK 


FT~A Worid Indax ratadM to Ihe 
FT-AWorid Index (£ terms) 

120 


the Eastbourne by-election was 
clearly unhelpful. But that 
aside, the growin g sense in the 
markets is that Mr Major, for 
all his «*fll of presen t ation, is 
proving a more ov er t ly politi- 
cal animal than hia predeces- 
sor. The arguments in defence 
of the apparently premature 
cut in base rates have been 
badly receive d ; and alongside 
the officially unspecified but 
clearly deteriorating outlook 
for uiit funding. ti» susnkdon 
is that .tiie nextbudget wffl be 
even more obviously vote-win- 
ning than USuaL 

- The more detailed effects of 
the base rate cut on the equity, 
market could therefore be a 
touch premature. Despite the 
Btritemwite of RBM entry, the 
FT-SE is up only 1 per cent on 
a month ago. But the effect on 
stocks sensitive to interest 
rates has been dramatic. Tar- 
mac and RMC are up 25 per 
cent and 29 per cent respec- 
tively, Kingfisher and Boots by 
20 per cent and 16 per cent. 
The more soundly-based banks 
have benefited as well; Bar- 
clays by 12 per cent, Lloyds by 
10 per cent. But there is a 
sobering reminder in the fact 
that the two worst per for ming 
FT-SE stocks have been Stan- 
dard Chartered and Midlan d, 
down 25 per cent and 15 par 
cent re sp ec ti vely. The UK mar- 
ket may be distracted from the 
outside world; but it cannot 
ignore fact that *ha global 
credit crunch still threatens 
overborrowed companies and 



ted interim losses, this-wiH 
only have shrunk to around 
£32m. V the net asset value caa '■ 
be rebuilt to £45m. then the 
banks will take £l5m, plus ; 
earn their usual handsome 
spread an the ETDm of fadlfttes. 
Shareholders will get no dtri- ' 
dead for a year at least and it 
is hard;to believe that they 
stand to do anywhere near as 
well as the bantam out of this 
deaL - 


Composite insurers 


1988 1988 -.1990 


109 per cent Inflation an d a 
band of 6 pear cent. It cranes 
back to foreign perceptions of 
the UK’s resolve against infla- 
tion; tiie more tiie government 
Is perceived as fighting its 
political corner, so much tiie 
worse fra; the markets. 


Davies & Newman. 


their bankers. 

The unpleasant suspicion 
also remains that ste rling’s 
entry rate into the ERM owed 
more to political opportunism 
than to economic calculation. 
Sis too early to say that ster- 
ling is at risk, or that UK inter- 
est rates may have to be raised 
again. But the nag ging con- 
trast remains between 10-year 
bond yields of 109 per cent in 
France and 1L5 percent in the 
UK, while France enjoys 39 
per cent inflation and a 2% par 

«»nt BRM hand and the UK 


Dan Dare Hves to fly another 
day. Doubtless some of Dan 
Air's rivals in the cut-throat 
airline business might have 
been hoping that Davies & 
Newman, the parent of the 
UK's third largest airline, 
would not sur v iv e its current 
nw«wrf«i crisis. Too much 
capacity, chasing too few cus- 
tomers, at a time when fuel 
prices have doubled, has 
already led to a number of 
casualties in the highly lever- 
aged uldlno faM hw hy and thaw 
are bound to be more. How- 
ever, Davies & Newman, whose 
aircraft fleet was nearly as old 
as its imwapm un t , him been 
given a new lease of life. 

A com pany doctor, with mo 
previous airline experience but 
plenty of ideas, has been 
installed in the cockpit and tiie 
old family teamhas been 
grounded. Davies A Newman's 
fmsmrffll problems are no dif- 
ferent than those of many 
other wiinp«n?«i fn the ament 
climate. It relied far too 
heavily on shortterm finance 
and' found it could not roll it 
over when tiie bankers lost 
confidence. Under the rescue 
package, flw hnnini are putting - 
up quasi-equity and in return 
stand to mate an awfol lot of 
money if Davies & Newm an 
can fly out of the current air- 
line recession. 

If the new management is to 
be believed, Davies & New- 
man’s shares would be worth- 
less absent the rescue. Never- 
theless, thp fast halaiMM shoot 
showed shareholders funds of 
£44m and, even after the expec- 


It hwti to barmen sooner or 
later. The signs had been there 
for months in the cracked day 
-. softs across the south east, tint 
the composites were threat- 
ened with higher than usual 

for Iwr—lwy : 

Given that 2999'a Htady SMOm 
of subsidence claims against 
the Industry could be mate ‘ 
than .doubled ' this year,. it is' 
not su r p rising that Sun Affi- 
ance. and Royal Insurance hove 
finally spoken out First; toe 
bad news: September prosed to 
be for wor se for dafans -than 
anyora predicted. Worse, date 
coste have raced sftuad off infla- 
tion, drtren higher fay tin tech- 
nical difficulty of reaching an 
exceptionally low water table. 
Building structure rates look 
set to rise to the nawyear. 

There a re crum bs of comfort 
for. the insurers* but nothing 
substantial enough to shore up 
the diminlaMiig attraction of 
their high-yielding shares to 
■ investors. If the subsidence 
problem focuses consumer 
attention on the . wider dtifient 
tiee farin g tiie towUwg < w wp n «. 
lies, for asampte in motor and 
commercial,, property insur- 
then wider rate increases 
be oh the way. 

In addition, as ever, high 
claim rates uare a. douMoqdRed 
sword for tto4X8npEmfea. T1» 
concept of . zoning has so for 
not bean extended from «« 
and house contents to take 
account (rf soft type^titeptobr 
fawn has been lacs, of informa- 
tion. This win be overcome t» 
the claims mount up, so the 
prospect of more ap pM e tt c at ed 
pricing is real The .direct foie 
insurers wfU be watching cars* 
folly, for ojawtunltiea to poaqh 
business. • 

- In tim . l e n g Br term, RL now 
seems that all Uuniiii ^ 
poaites bar Sun Affiance vfiR ' 
struggle to; maintain, their 
recent dividend growth. Bar- 
days de Zoete Wedd estimates 
that GRE, Commercial Union 
and Royal will have to eOxnh 
pre-tax return on capttaZ 'of 
around 29 per cent tids year if 
they are to sustain then' divi- 
dends and retain pr o fifo for 
growth. That tort of. return 
will prove a tough challenge. 


GERMANY 


On Monday 29 October 1990, 
the Financial Times will publish a special 
comprehensive survey on the new 
republic of Germany. 

To find out how German re unifi cation 
will affect other European economies, 
Germany’s own infrastructure, ■ 
as well as you and your business, 
don’t miss this important survey. 


Order your copy from your 
local newsagent today. 


One Market. One Newspaper 
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Gulf war or peace? Yassir Arafat, leader of 
6m Palestinians, may yet have a crucial role. 
Andrew Gowers and Tony Walker report 


The man who 


not 


go away 


I -KIBE tort two weeks, a famfltor, 
gnirnmg figure in well-pressed 
Kh a ki fatigues and a black and 
white chequered head-dress 
returned to front pages televi- 
ston screens around the world. 

Irrepressible, theatrical and often rnftnv 
iaring,Yassir Arafat, chairman of the Pal- 
estine Liberation Or ganisation and presi- 
dent ufa state that does not grafc, is at it 
again — seeking to turn turbulent timoc in 
the Middle Bart to his own advantage. 

The ' Neatest irony is that Arafat’s 
return to. the spotlight ba« been facilitated 
by hie sworn enemies in Tarao) Ever grru*» 
"president Saddam Hussein of Iraq sent his 
tax&s into Kuwait on August 2, it seemed 
Arafat had been consigned to the fringes 
of Arabia, unloved and unwanted by any- ■ 
one. Bui- when Israeli policemen shot dead ‘ 
21 Palestinians on toe Temple Mount an 
OcUSbef 8 it was, in the callous language 
of ^Palestinian journalist; “Kke manna 
from beaven fair the PLO”. 

Arafatwasted no time in calling for an 
emergency session of the UN Security 
Council and for protection to Palestinians 
livh^Uhdeff ocCTpation. He ftanawtorf an 
urguit. meeting of Arab League foreign 
mb^SKti He taflirodi to thp press. Soon 
emnh, heiwas being co urt ed again by the 
odd iacogn politician, and the UN Security 
was Seeking to assuage Arab sen- 
. hy 'harghTy critklsfalg farad. lgTOn 

toe .American President, in deference' to 
Arab phraseology, has started referring ■ 
earnestly to “toe question of Palestine?. 

•Hie West's effort to deny that there is 
any hnfcage between the Gulf crisis and 
. ^Palestine” - the wriiwffeM that Donbas 
Hard; , the British foreign secretary, stum- 
bled into during his visit to Israel this 
week - is beoumingmore difficult to sus- 
tato by the day. And Ara&t, the jester at 
• Ihe Arab co ur t andposseasor of one of toe 
. world's mart'feadlly tttefUlahlB hoes, is 
porttiontag Mmselfto reap the benefits. 

toe win used^tobe 

able to count on -a beaming embrace in 
almost every Arab c^tal - is now per- 
jona non grata izLmare cotndries than at 
- any time hi< his long and tortuous career. 

■ Rtru-g August 2, Arafat has reused to 
J^e withrmost-of the .rest cd : the. wdrld 
against the. regime of President Saddam 
Htusefn. As a result his standing both in 
{tosjjBddte East and in the West (where it 
wBS'nevesr- particiilariy :hi^O -has sunk to 
'.its: lowest rtnce toe PLO was xmiversaDy 
identified writh a rashhf international ter- 
rort^jj in the eariy ’70s. In some Arab 
cmmh^eft, the Patotinian lead er is even 


barred from landing in his peripatetic pri- 
vate jet - a bitter snub to a man who has 
always been a stickler to protocol 

Yet Arafat was never likely to remain 
on the sidelines to long. He may cut an 
unprepossessing figure in the eyes of the 
outside world, bnt he remains "king 1 * of 
6m Palestinians strewn around the region 
and beyond. What is more, even though 
the bulk of Arab states may try to ignore 
him their fortunes and those of toe Pales- 
tinian movement have been inextricably 
intertwined for more than two decades. It 
is a truism in Middig E " rt poli tics toat any 
effort to settle the Arab-Israel conflict 
without the Palestinians is doomed. 

Recent weeks have been foil of what 
must be painful ironies for Arafat. After 
all Saddam Hussein faas not always been 
toe most reliable friend of the Palestinian 
movement; in the second half of toe ’70s, 
his regime sponsored toe notorious Abu 
NIdal and other terrorist splinter groups 
that broke with the PLO mainstream and 
♦Hrpatfuyari tho Tfopfl of Arafat and his close 
confidants. Terror operations undertaken 
by toe Iraqi cheat Abul Abbas - most 
infamously, the hijacking of the AchWe 
Laura cruise liner in the Mediterranean in 
1985 in which an elderly American Jew in 
a wheelchair was shot and dumped over- 
board - have brought nothing but oppro- 
brium on the FLO’S head, and exposed 
Arafat to as a l adder nwahla OT 

unwitttag to i&sczplizie his followers. 

Saddam’ s annexatio n of Kuwait, and toe 
PLO’s appearance initially of condoning 
bis ac tion, threatened to undermine an the 
.Palestinian arguments about the tnadmls- 
cfhfHfy of Israel’s acquisition of Arab terri- 
tory by force 28 years ago. 

Moreover, the coun tr y Iraq swallowed is 
(me to which the FLO leader owes a great 
deaL He got his start in Kuwait as a 
" small-time h mnwMnwum end road engineer 
by day, and political organiser hy night ft 
was there, in 1958, that toe first cell of 
Fatah (“conquest”) was bom;- the under- 
ground Palesthdan -movement that Arafat 
fnwTiinnfi d Info the d ominant tnnti fin Within 
the PLO and has led ever since. Rich 
Kuwaitis provided the first funding off 
Fatah terrorist operations against Israel in 
the mid-’eos, and over toe years Kuwait 
has poured hundred off mfflinns of d oll a r s 
into PLO coffers. 

Arafat also owes Kuwait’s ruling al-Sa- 
bah family a more personal debt For on 
one off the many occasions when his life 
has been in real danger - in 1970, when 
the PLO was embroiled In a bloody civil 
war in Jordan with King Hussein - it was 
saved by toe intervention of emirate's 
Grown Prince, Sheikh Saad al-Abdnllah. 



Holed up with Arafat in an apartment 
building In Amman while Jordanian sol- 
diers hunted the PLO leader in the streets. 
Sheikh Saad. who had come to Jordan to 
mediate, told him: "We’re in this together. 
Either well both be killed or well both 
survive.” He provided Arafat with a setoff 
Arab robes, and the Palestinian leader was 
• smuggled out .off the country disguised as a 
Kuwaiti officiaL 

However, what were once the most 


Lament for the vanishing shareholder 


LIKE MANY endangered 
species toe private shareholder 
is liable to attract Ihe atten- 

tums off. conservationists. Per- 
haps they will manage to pre- 
serve him in a nwatirfai zoo 
sonwwhare, to attract the scru- 
tiny of historians and curious 
visitors. But will they be able 
to stimulate Man to breed, so 
that a.- viable herd can once 
again be turned looseT- 
-■ Dining the part few months 
Z have best privileged to rtt as 
. a member of the Confederation 
of British Industry’s Wider 
Share ^ Ownership Task Force 
under the i^wnmaWp of Sir 
Peter Thompson, well-known 
for Ms "achievements in turn- 
ing -a' public sector workforce 
at National Freight Corpora- 
tion, now NFC, into sharehold- 
ers and transforming the 
group’s performance. 

' - 1 have. been impressed by the 
'commitment off toe members of 
toe Task Force to toe cause off 
personal' investment. They 
rionge from the chief executives 
of some off Britain’s ^largest 
publfc .companies to represen- 
tatives off smaller, businesses 
and toa^fihamdal community. 

v£y^ 

because some have been More-. 
'ConcehMd wWi private compa- 
nies and employee' partacipa- 
-tion than with stock market - 
investors. Nevertheless all 
have emphasised the need to 
promote a broader platform for 
popular capkaBsm. 

Given' the political back- 
ground this lame oif confidence 
about the security of capital- 
ism might seem .odd. Surely 
the free enterprise system has 


emerged triumphant after toe 
collapse' of East European 
socialism? And haw not Share 
ownership in Britain already 
been widened mightily after a 
decade and more off Thatcher- 
ism and privatisation? 

Unfortunately that is not 
quite how British industrialists 
see it Their shareholder regis- 
ters tell a story of steady ero- 
sion of private investor support 
to make way for collectivised 
institutions: the proportion 
owned by small Shareholders 
has halved in less than twenty 
years to under 20 per cent, less 
than a third of the current 
institutional proportion. The 
privatisation issues, with their 
vulgar ballyhoo and instant 
profits for the stags, are seen 
by many company chiefs as 
sending atit entirely the wrong 
message: the emphasis should 
be on long-term rewards, not 
short-term winnings. 

• Finally, the corporate estab- 
lishment sees the political pen- 
dulum swinging. Labour is 
well ahead in toe opinion polls. 
'Pay demands are running at 
well over 10 per cent despite 
' toe poor industrial outlook and 
entry to the ERM. Maybe 
'industrialists worry too much, 

. but they tear that profit could 
become a dirty word again. 

The dream of popular capi- 
talism, with everybody a share- 
holder, appears to be dissolv- 
ing. Instead the pension funds, 
l ife insurance companies and 
other collective funds are 
. looming larger and larger. 
They block industry’s route to 
a broader political constitu- 
ency. To paraphrase Lord Nigel 
Vinson, an irrepressibly vocal 


The Long View 



Captains of industry 
are convinced that 
it is worth making 
a serious effort to 
restore the role of 
the private investor 
in the stock market 


Task Force member, and a tire- 
less campaigner for popular 
capitalism, such funds have 
the function of turning some- 
body’s money Into nobody’s 
money. Companies do not 
know how to relate to these 
faceless proprietors; tempers 
have cooled after the friction 
caused by fund managers’ 
actions during the wave of hos- 


tile takeovers a year or two 
hack, but toe truce is fragile. 

Of course, this happens to be 
a poor time to be promoting 
stock market investment. 
Share prices have gone 
nowhere in the past three 
years and many companies 
have hewn mlTapn^ ng, faxgndfalg 
some quite big ones. The risks 
are all too apparent, but the 
rewards seem hypothetical It 
is an unfortunate feet of life 
that small investors are much 
better at buying near the top of 
the market than at the bottom. 
That is one reason why the 
Task Force placed so much 
emphasis on education and on 
more effective maHcating 

The tax system also needs 
rebalancing. At present there 
are tremendous incentives for 
investment in owner-occupied 
housing, and generous allow- 
ances are available against 
pension contributions, but 
direct share ownership is quite 
harshly treated. No wonder 
that people own £LOdObn worth 
of homes and have £300bn 
locked up in pension schem es 
but hold only £150bn of shares 
directly. The Task Force calls 
for an extension of the PEP 
principle and also a temporary 
front-end income tax allowance 
available for, say, five years on 
share purchases of up to £100 a 
month. The French Lof Memory 
created 2m investors in four 
years on a rawHnr basis. 

Such measures may or may 
not attract political support. 1 
hope they do. But my own con- 
clusion after sitting on the 
Task Force is that the future of 
wider share ownership lies 
mostly in industry’s own 


hands. The political stunts 
tried by the government have 
largely misfired. It is now up to 
industry to decide whether a 
more commercially motivated 
approach is worthwhile. 

In the past companies have 
delegated the marketing of 
their shares to the Stock 
Exchange gr| ^ its members the 
stockbroking firms. To an 
increasing extent these inter- 
mediaries -have found that 
dealing in equities for small 
investors is unprofitable. They 
have turned their attentions to 
toe big institutional investors 
instead, and have switched 
their private clients into collec- 
tive funds such as unit trusts 
(with higher commissions). 

But companies have the 
option of by-passing the Stock 
Exchange and selling their 
securities directly to the pub- 
lic. This may leave them tip- 
toeing through a legal mine- 
field, because there are . legal 
constraints on companies 
which deal in their own shares, 
but perhaps they should 


acquire some armour-plated 
boots. There is potential both 
for big national companies and 
for small enterprises seeking 
local investor support 
Companies should also think 
carefully about toe role of their 
own pension schemes; over the 
past 25 years three-quarters of 


the shares shed by private 
investors have effectively gone 


investors have effectively gone 
into company pension funds.; 
Rather like Lord Vinson I 
believe the Task Force should 
have feced this issue more 
squarely, but although evaded 
this time it remains very much 
on the CBTs agenda. 
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the chairmanship of the PLO: and since 
then Egypt has rescued him from numer- 
ous political scrapes. 

l£ss than a year ago, Arafat and Egypt's 
Pre si de nt . Mubarak were working hard on 
a joint effort to promote taftre between 
Israel and the Palestinians. Now the two 
men are hardy on speaking terms, the 
Egyptian press is waging a hitter propa- 
ganda war against the PLO. 

Or take Saudi Arabia. Out of a mixture 
off fear and fellow-feeling, the Saudis have 
long been far the most important benefac- 
tors of Arafat’s movement Not long after 
the terror attacks on Israel began In 1965, 
Sheikh Ahmed ZaM Yamani, the confidant 
of King Faisal later oil minister, mado 
Fatah solvent with a donation of 22,000 
riyals, and Saudi diplomats began dis- 
creetly supplying the guerrillas with arms 
through an in embassy in 

Ankara, fix recent years. Saudi Arabia has 
contributed some S8Sm a year to the PLO 
and an unspecified, almost certainly 
greater, amount to the separate coffers of 
Fatah. 

These contributions, coupled with the 
diplomatic assis tance that the Saudi gov- 
ernment has frequently afforded by pass- 
ing private messages between Arafat and 
the US government, must now be in doubt 
At fixe last reported meeting between Ara- 
fat and King Fahd on August 9 in Cairo, 
the Saudi monarch listened to the FLO 
leader in frosty silence before sweeping 
from toe room. 

The potential loss of Saudi support - 
arid ftnanea — fa a partic ular ly serious 
blow. Control off the money has long been 
one off the keys to Arafat’s mastery of the 
fractious Palestinian movement. Although 
he is a frugal man, with little interest in or 
time for personal indulgence, he set out 
from the first to turn the PLO into the 
wealthiest of liberation movements, creat- 
ing a bloated Palestinian bureaucracy and 
dla panafng patronage far and wide in the 
style of toe a traditional Arab potentate. 


homeland? I want that Jbmgnd mi . ff 
the Devil is the one to liberate it for me. 

Arafat’s ifnianp with S a ddam is just 
such a marriage of conve nience . For a 
movement with little stake in the regional 
status quo, there is opportunity in 
upheaval . , 

What is more, in taking what many 
would say is the wrong side In the Gul f 
crisis, Arafat is showing himself in tune 
with what lie has long seen as his most 
Important constituency: the 1.6m Palestin- 
ians in the West Bank and Gaza who, 
gforo December 1987, have been mo untin g 
violent resistance to Israeli rule. 

Two years ago, toe Arabs of the occu- 
pied territories pushed Arafat into doing 
what he had always failed to do: recognise 
Israel and formally renounce terror with a 
view to qualifying for an official dialogue 
with the DS and moving towards a peace- 
ful settlement of toe Palestinian-Israeli 
conflict. Now, these same people’s frustra- 


‘ Recent weeks must have 
been full of painful 
ironies for Arafat 9 


durable and con si stent of Arafat’s many 
political alliances have been coming 
unstuck. Egypt, for example, has always 
been a particular fixation for him. He was 
born in Cairo in August 1929 to a Palestin- 
ian merchant family, and as a student 
leader there in the eariy ’50s he first dis- 
played the t h ea tric a l talents that brought 
Him to prominence in *h«» Palestinian 
movement fix 1969 toe friendship of the 
late President Nasser helped him take over 


I f he does not have the money for 
toe waiarifts of his cohorts around 
the MiHiffe East or for the welfare 
services for the 2m Palestinian refu- 
gees who owe him allegiance in the 
shanty-towns of Lebanon, Jordan, Syria 
and the Israeli-occupied territories, his 
pnHtirai st at ure will soon be weakened. 

But all this is not to say that Arafat is a 
spent force. He has bounced back from 
worse predicaments - indeed, the story of 
his life is one of remarkable political as 
well as physical survival Quite apart from 
several near-fatal car crashes — thanks to 
bis penchant for fast driving - he has 
escaped two murderous Arab civil wars; 
numerous attempts by his enemies in 
Israel and elsewhere in the Arab world to 
assassinate him; countless splits within 
the PLO a full-scale mutiny within the 
ranks of his own Fatah movement; a 90- 
day Israeli siege arirt bombardment of bis 
base in Beirut; ai yj a direct bit mi his 
political headquarters outside Tunis. 

Jjnck has certainly played its part. But 
Arafat’s survival abo owes much to an 
acute tactical grasp of politics. like the 
merchant his faHw was, Arafat under- 
stands the Midrflg Eastern bazaar — that 
world of conspiracy and betrayal - as 
well as any man alive. He knows how 
fragile and expedient political alliances 
can be; how ideologies and attitudes can 
be used and disca r ded like so many tran- 
sient stage props. His entire career has 
been a search for temporary advantage 
amid this shifting scenery; a desperate 
quest for relevance in the face of persis- 
tent efforts to push him to the sidelines. 

As he put it in a 1969 newspaper inter- 
view: “What meaning does the Left or the 
Right have in the struggle to liberate my 


tion at the lack of progress towards meet- 
ing their aspirations for statehood has per- 
versely turned forMam into something of 
a Palestinian hero and reactivated the 
spectre of Palestinian terrorism. What 
else, says Arafat with more than a hint of 
fatalism, could he have done but to fall 
into line with this sentiment? 

The word from Baghdad is that Arafat is 
in surprisingly good spirits in spite of the 
gathering clouds of war. Persistent opti- 
mism amid besetting doom has, in any 
case, always been bis stock in trade. B is 
his ability to sustain the illusion of pur- 
pose and progress when things are only 
getting worse that has enabled Arafat to 
hold so diverse a movement together, 
more or less uniting a people divided by 
geography, religion and ideology in pur- 
suit of a simple - and so far unattainable 
- goaL 

In some ways - in his repetition of tired 
slogans, for example, in his theatrical 
rages, his perennial vacillation, or his con- 
stant myth-making about such details as 
his birthplace (ho ha.q said at differe nt 
times he was born in Jerusalem, in Gaza 
and in Cairo) - he seems merely ridicu- 
lous. Even his closest supporters grumble 
at times about his devious and autocratic 
habits, and wonder whether a more deci- 
sive figure might not have made a better 
job of seizing such political opportunities 
as have presented themselves. 

But even his internal critics would con- 
cede that Arafat, by his dogged, hyperac- 
tive persistence, has long since turned 
himself into an icon off the Palestinian 
struggle. Unmarried, non-smoking, non- 
drinking, he sleeps little and often works 
20 hours a day, he travels relentlessly, 
always trying to stay one jump of 
bis enemies; like the engineer be was, he 
tries to attend to toe smallest detail of his 
scattered and battered movement. He has 
just turned 61, but shows little sign of 
running out off steam. 

Whatever the outcome of the current 
crisis, it is likely that a concerted effort to 
get Israel and Its Arab enemies around a 
conference table will follow, ff so. it is a 
safe bet that those who are now trying to 
ignore him will find Yassir Arafat wheel- 
ing and dealing his way back to the centre 
of their attention. 

■ Behind the myth: Yassir Arafat and the 
Palestinian revolution, by Andrew Gowers 
and Tony Walker, is published by WJEL 
Allen on October £14.99. 
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Rocky ride for BAA shares 

The share price of BAA, the privatised British Airports 
Authority, fell sharply, if briefly, in the middle of the week 
on a variety of concerns. The immediate trigger was the 
p ublic ation of figures which showed an increase in 
September’s passenger traffic of only 2.4 per cent over the 
previous year. Added to that was a recurrence of talk in the 
market that ADT, the Bermuda-based conglomerate, was 
about to sell all or part of its 8 per cent stake in the 
company. 

Analysts took the opportunity of reminding the market that 
there were some clouds on the company's horizon, despite 
its attractions as a relatively recession-proof Investment 
vehicle. Next year the Monopolies and Mergers 
Commission reviews the company's pricing, and after 1992 
there will be a loss of earnings from duty-free 
shops. Daniel Green 

STC is focus of bid rumours 

Recent speculation that STC, the electronics and 
telecommunications group, could attract the at te ntio n of a 
predator, drew a response from the company this week. 

STC said that it was "aware that possible options tor 
potential partners could include an offer tor the group." 

City analysts now regard a bid for STC as virtually a "done 
deal", with the bid price now the only stumbling block. 
Specialists said a theoretical break-up valuation of 335p is 
now probably too high a price to expect — 300p is thought 
by some to be sufficient to win the day. Alcatel, the French 
group, has emerged as favourite to win control of the 
group. Stephen Thompson 

Scimitar trusts taken over 

Capital House Investment Management has taken over the 
management of five authorised unit trusts run by Scimitar. 
The five funds are Scimitar's UK Equity Income, Pacific 
Basin, European, Global Growth and UK Capital Growth 
trusts. Scimitar will continue to manage its offshore funds. 
Capital House, which is a division of the Royal Bank of 
Scotland, has a policy of expansion via acquisition and 
agreed to take over the management of ten Windsor Life 
contracts in July. Philip Coggan 

Weekend course for investors 

Capel-Cure Myers is running a weekend conference tor 
private investors who want to learn more about the stock 
market There will be lectures on investing in equities, 
options, futures, and personal equity plans; how to analyse 
I shares; and how to interpret reports and accounts. The 
weekend course takes place at Kilhey Court Hotel near 
Wigan on November 22-25. Further details are available 
from Farmer Public Relations, 6 Wolfreton Drive, Springfield 
Way, Anlaby HU10 7BY. Sara Webb 

PEP guide from Chase de Vere 

Chase de Vere Investments published its 1990/91 Personal 
Equity Plan (PEP) guide this week. It gives details of more 
than 300 different PEP schemes from 156 PEP managers 
and costs £8.95 from Chase de Vere Investments. 63 
Lincoln's Inn Reids, London WG2A 3JX, although the 
purchase price is refunded if you subsequently decide to 
buy a PEP through Chase de Vere. S W 

Property advice for expats 

Guinness Mahon and Banco Zaragozano have established a 
service tor UK expatriates and others planning to buy 
property in Spain. The Marbella based group, called BZGM, 
will offer advice on a range of problems including buying 
property In Spain, establishing residency, coping with 
taxation and establishing offshore companies. P C 
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Heartbreak in a half -share home 

Those who bought houses and flats at the peak of the 
property bull market have had a worrying few years. But 
many of those who clubbed together to buy with friends and 
lovers are now facing far worse problems than a fall in 
asset value. C hrist opher Price reports on a new twist in file 
depressed housing sector. Plus Sara Webb on how Income 
unit trusts are finding new favour among investors. Page IV 

How to freeze out cold callers 

Life assurance sale men should know better than to cold call 
Clay Harris at the office. Now you, too, can be rid of the 
telephone hard sell. Page V 
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City fails to take the 

chancellor’s hint 


Average earnings minus inflation (annual percentage changes) 
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WE ALL hoped that 
Majorspeak would die out once 
sterling had entered the 
exchange rate mechanism of 
the European Monetary Sys- 
tem. Not so. 

This strange language - a 
mixture of hint and innuendo 
which the chancellor uses to 
communicate with the City - 
is by no means extinct. But 
Instead of being employed to 
nudge the pound to new highs, 
it is now used to convince 
doubters about the benefits of 
ERM entry. 

It seemed to leave equity 
traders cold this week. The 
ERM and interest rate 
announcement two Fridays ago 
has given them a taste for 
excitement and. above all, clar- 
ity. Yesterday, for example, 
investors had to weigh, up the 
surprise by-election result in 


Eastbourne, improved trading 
on W all Street, and a large 
chunk of Mqjorspeak delivered 
in the Chancellor's Mansion 
House speech on Thursday 
night. 

That did nothing to give the 
stock market a sense of direc- 
tion it has lacked. The FT-SE 
100 Index closed only 11.4 
points down on the week at 
2.089. 

There seem to be two 
strands to the post-ERM pep 
talk . Interest rates will not 
come tumbling down and 
employees should no longer 
expect pay rises to track infla- 
tion. This is easier said than 
done. There seems no reason 
why British workers, looking 
at headline inflation of nearly 
II per cent, should suddenly 
cut their wage demands 
because a politician wearing 


white tie and tails tells them 
to. As if to underline the point, 
gaming s Increased by 10.25 per 
cent, year on year, in August 
Do not be fooled into think- 
ing that stock market uncer- 
tainty is the same as stability. 
Even the professionals can get 
their fingers burned, as Klein- 
wort Benson, the investment 
banking group could tefl. you. 
On Wednesday, it lost £29m 
(£34m including costs) in possi- 
bly the most costly share deal 
in British securities history. 
The group was forced to place 
its 29.7 per cent stake in Pre- 
mier Consolidated Oilfields, 
wiping out half its expected 
profits for this year at a stroke. 
When Kleinwort bought the 
stake in early August it hoped 
to make a profit on a quick 
sale. 

Charles Hue Wflliams, who 
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IT MAY NOT be overly 
reassuring to think that Wall 
Street is so fickle that it can 
he manipulated by Iraq’s pro- 
paganda waehine and Hx rihri 
cm the ofl price. 

But rnndiiT Hie following: 
The current bear market has 
been framed by the 

ftmtom q |h»lB — an Im pewiUnp 
US recession, collapsed 
consumer spending, a 
continuing real estate crisis, a 
troubled banking sector, the 
SSOObn savings and loan 
bail-out, poor manufacturing 
sector earnings and budget 
chaos in Washington. 

Fundamentals? Why should 
the myopic money men of Wall 
Street care about domestic 
fundamentals when their 
longest term perspective is a 
6% hour trading session on 
the New York Stock 
Exchange? 

Besides, this week's main 
market-driving fundamental is 
the price of oiL 

Thus it was that the market 
staged a 65-point rally on 
Thursday, largely because of a 
92 drop m the price of crude 
oil. And yesterday morning 
another $2 drop in November 
crude prices - to 934.50 a 
barrel - followed remarks by 
Iraq's first deputy prime 
minister that a "process of 
negotiations” might be in the 
offing to resolve the Golf 
crisis. 

These remarks, uttered In 
the friendly Iraqi suburb of 
Amman, Jordan, helped the 
Dow Jones average 19 another 
25 points by yesterday's 
mid-session So Baghdad is still 
calling the shots on Wall 
Street, even more than the 
l«tpiwK George Bush and his 
Congressional provocateurs. 

Meanwhile the US economy 
is sliding deeper into 
recession. Bat Hie knee Jerkers 
af Wall Street seem unable to 
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take the long view. Consider, 
for example, Dow Chemical, 
the second biggest US 
chemicals group, which 
announced a 52 per cent tall in 
third quarter net income, 
following a simila r drop in 
w ys wd Quarter net. 

Wall Street’s reaction to 
Dow's results and its warning 
that we ak ind ustrial markets 
may frustrate any short-term 
recovery was. . .to mark the 
share price 91% higher, 
because an alys ts had expected 
so m e thin g even worse. 

Wall Street's short-tenmsm 
may also be seat in relation to 
the banking sector, where 


de te rior a ting asset quality has 
made some of the biggest 
money centre banks’ be fence 
sheets look dreadfuL Last 
month Chase Manhattan said 
it would lay off 5,000 work e r s , 
take 9850m of special bad debt 
provisions pins a 9350m 
restructuring charge and 
report a 9825m third quarter 
loss. On Monday, when Chase 
did as It forecast and the 
figures contained no new 
surprises, the market rea cted 
with a K point mazfc-«ip of the 
price before reason prevailed 
later in the week and the price 
fell once again. 

The current round of third 


- resigned as joint head of the 
L group’s equities division after 

> now* recall that shares ^can go 
down as well as up. 

Blushing City financiers ^ 
take some comfort from a 
small revival in bid activity. 
Burmah Castro! im« its eye cm 
the metallurgical and construc- 
tion chemicals activities of 
Foseco. The UK lubricants, 
fuels and chemicals group 
fauwnheri a hiwtfle £237m ^ah 

> hid far Foseco on Monday. The 
group added a topical condi- 
tion to its bid - if the price of 
Brent crude goes above $50-a- 
barrel in the next 60 days the 
offer may be lapsed. 

STC, which announced it 
was selling Its computer manu- 
facturing subsidiary ICL to 
Fujitsu of Japan summer, 
is also in which might 
lead to a bid from a rival tele- 

«imninmftatlQn« GOlDDSIiy. 

Meanwhile, Severn Trent, 
the Midlands water company, 
is getting cold feet about Its 
offer for Caird Group, the UK 
waste disposal company. Caird 
rpmnnnptwftKi ordinary share- 
holders to accept the lOOp-a- 
share bid on Wednesday, but 
cot its original profi t fore- 
cast, and is making substantial 
extraordinary provisions 
against disposal lasses and clo- 
sure costs. The shares - 
nearly 30 per cant of which are 
already owned by an embar- 

quarter fenWng results has in 
fact been worse than expected, 
with higher levels of 

H^iii yHhniili iy llffitlf "ml lnm 

losses at both money centre 
banks and the regional s. 
Bankers admit that the 
debslacattoa of credit quality 
has been at a sharper rate 
than they themselves would 
have predicted last summer. 

Chase >n| i Chemical Bawir 
have slashed their dividends 
to conserve capiteL Citicorp, 
despite a 88 per cent drop in 
third quarter net and a 9lhn 
rise in non-performing assets, 
put up its loan loss reserves by 
just 995m and did not cut its 
dividend. In these three cases 
the market has at least acted 
appropriately: the Chase, 
Chemical and Citicorp share 
prices have fallen fay 69 per 
cent, 65 per cent and 57 per 
cent over the past 12 months. 

Less fair has been the 
12-month declines in share 
prices at West Coast banks 
such as BmkAmeriea (42 per 
cent). Wells Fargo (47 per 
cent) and Security Pacific (58 
per cent). 

Although George Salem of 
Prudential Bache is w a r nin g 
that California banks will 
eventually suffer as much as 
their East Coast counterparts, 
the current trend still seems a 
lot healthier. 

Beal estate losses in 
California are much lower 
than in the New England. New 
York or nrid-Atiantic markets 
and while SecPac slipped in 
the third quarter theater two 
California banks actually 
chalked up better profits. 


rassed Severn Trent - are now 
worth just 57p, down from 
Sl'Ap a week ago. 

If rash deals do not work, 
why not try barter - simply 
swap assets and eliminate 
those tedious fluctuations of 
sterling, dollar yen which 
clog the mechanics of 
capitalism? 

The government has finally 
approved the pubs-fbr-brew- 
ertfl* swap planned by Cour- 
age, which is owned by Elders 
TXT, of Australia, and Grand 
Metropolitan - but with strict 
qualifications. The two compa- 
nies have a month to work out 
a deal with Sir Gordon Borne, 
the director general of fair 
trading. 

Another asset swap proposed 
on Tuesday had a more prehis- 
toric ring to it: gold for timber. 
But this was not simply a case 
of one caveman offering 
another a nugget In exchange 
for a coppice; this was two of 
the world’s greatest dealmak- 
ers agreeing to barter assets 
worth more than $ibn. 

Hanson, the conglomerate 
founded and headed by Lord 
Hanson, is to exchange its 
troublesome 49 per cent stake 
in Newmont Mining Corpora- 
tion. North America’s largest 
gold-miner, for Sir Gold- 
smith’s Cavenham Forest 
Industries; a VS timber group. 
Sir James Haims he wants to 
exchange Mu deal-making 


nnrwpr for a new role - fight- 
ing threats to the world’s envi- 
ronment But the Great Unbun- 
dler has postponed his 
retirement plans before, as 
BAT industries can testify. 

There are several British 
companies which would like to 
swap bad times for good. Next 
and Waterford Wedgwood are 
two of them. The fashion 
retailer and mail order group 
ann ounced the expected cut in 
its interim dividend on Tues- 
day and revealed its profits 
had dropped from £16-2m to 
TO.tm before tax in the first 
half of the year. The group 
plans to withdraw from prop- 
erty development and, possi- 
bly, credit card operations, 
which is a small comfort to 
shareholders. Next’s share 
price finished the week 
unchanged at 32p. 

Waterford Wedgwood, mean- 
while, saw net losses deepen to 
«« fim in the first half of th e 
year. In particular, its crystal 
division was hit by the 
depressed consumer demand 
an d a strike. Shareholders may 
have to wait until 2992 before 
the Irish group can convert its 
brand-name strength into divi- 
dend payments a gain- In ner- 
vous thraa like these, stocks 
which have reached rock bot- 
tom at least have the attrac- 
tion of stability. 

Andrew Hill 


SMALLER COMPANIES 


Lessons from 
unit trusts 


FOR INVESTORS tempted to 
buy shares in smaller compa- 
nies, but unsure how to select 
the best for themselves, unit 
trusts may be the answer. But 
above-average returns are tar 
from guaranteed. 

There is certainly no short- 
age of options for those inter- 
ested in the field. In UK-fo- 
cused general and growth unit 
trusts alone, there are around 
50 with “smaller companies” or 
some variant in their title. 

Using data from Micropal, 
the financial statistics group, 
the top performing shares over 
the five years to October 1990 
are listed in the table. 

Judging the trusts' perfor- 
mance ovar the past five years 
means that the figures are not 
completely distorted by the 
impact of the October 1967 
market crash, although it 
excludes a good number of 
trusts which have been created 
since 1985. 

Unit trusts in general under- 
performed the FT All-Share 
i ndex , which increased by 79.12 


Boat smafl co m pa ny 
unit trusts 
owwr S ywars 

% tent 

Goveff UK 1225 

Buckmastor 10&4 

S & W 100.6 

Manulife UK 85.1 

M & G 72-6 

OHW IP Md. too fvto nn a ~ 

Bear Mam! 


SU6JM + 1&32 
288108 - 8S.1S 
2387.87 + 6A8 
24S2.7X 4- MSS 


Alan Friedman 


COMPANY PROFILE 


Grand Metropolitan hopes to reap its reward 


GRAND METROPOLITAN may 
next month begin to get the 
full recognition and rating 
which it believes are overdue 
to one of the world’s leading 
drinks, food and retailing 
groups. 

When it swaps its breweries 
for Courage’s pubs - i n the 
d reii given qualified approval 
by the government earlier this 
week - GrandMet’s 
restructured business should 
be brought into sharper focus. 

It is a vastly changed 
operation from that of a decade 
ago. But the transformation 
has often been obscured by the 
frantic asset Juggling that 
wrought it - some £6bn of 
acquisitions and £3bn of 
disposals, at a rough count, 
during the 1980s- 

GrandMet itself describes its 
manag ement style as restless; 
and the City has sometimes 
responded restiyeiy to the 

driving pace of its de a l in gs, 
especially over the past few 
years. Not even the fact that 
the Juggler still managed to 
throw up higher annual profits 
allayed the doubts about his 

d ^iJ rl ^jlen Sheppard, in 
quieter mood this year, 
explained the hyperactivity 
{hit has merited his period as 
chairman and ctaef executive. 

Four year® ago, the board - 
which includes a tno of 


non-executive luminaries In Sir 
John Harvey-Jones, the former 
ICI chairman. Sir Colin 
Marshall of British Airways, 
and Richard Giordano of BOC 

- set its objectives. 

The prime target was to 
establish a portfolio of 
businesses that would provide 
satisfactory profit growth 
through the 1990s. "We bad to 
move quickly," Sir Allen said. 
"At that time GrandMet had a 
business portfolio much of 
which was more relevant to 
history than to future earnings 
capability. 

"It was essential that we 
determined how and where 
GrandMet could add value and 
then moved decisively. Several 
of our international 
competitors were ahead of us 
and moving forward fast" 

The chosen strategy was put 
GrandMet among the leaders 
in international branded 
drinks, food and retailing. So 
out went such operations as 
Inter-Continental hotels, sold 
for £1.2bn; and William Hill 
bookmakers, sold for £750m 
only months after acquisition. 
In came Heublein, the US 
drinks distributor, for £900m; 
and last year PQlsbury, the US 
foods group, for £&3bn. 

Disposal of its four breweries 

- watney Truman, Webster’s, 
Raddles and Ushers which 
contribute only some 5 per 


Grand Metropolitan 
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cent of group profits - will 
mark the last of the major 
structural changes, and reduce 
GrandMeTs £3bn debt 

GrandMet’s business now 
occupies a well-balanced 
position in the world’s most 
important consumer markets 
where many of its brands, 
supported by £700m of expertly 
directed marketing funds a 
year, are household names. 

International Distillers and 
Vintners, the group’s wines 
ami spirits dfrisKii, owns 11 of 


the world’s top 100 spirits 
brands and, with sales last 
year of £2-8bn and trading 
profits of 5380m, has a near 10 
per cent share of the 
international market 
Smirnoff vodka, bought by 
Heublein 50 years ago for 
$14,000, now repays that 
investment every 36 minutes 
with sales of l<L&n cases. The 
company has the world's 
second best-selling Scotch, J & 
B, leading liqueurs such as 
Briley's and Malibu, Gflbey'3 


PRINCIPAL GRdUP 

COMPANIES 

Drinks: 

International Distillers and 
Vintners 

GrandMet Brewing 
Justerini & Brooks 
Heublein 

The Paddington Corporation 

Carillon Importers 

Food 

The Pillsbury Company 
Express Foods 
Express Dairy 
Eden Vale 
Alpo Petfoods 
Retelling 
Burger King 
H&agen-Oazs 

Pearls 

Dominic Group 

gin. Craft’s port, and Le Plat 
D’Or wine. 

The group also has a 20 per 
cent stake in Rdmy Cointreau, 
the French drinks group, and a 
25 per cent holding in Cinzano 
International, the Italian 
vermouth company. 

The acquisition of Pffisbcry 
last year made GrandMet the 
ei ghth largest food company in 
the world, with sales 
approaching £3bn. Pillshury's 
activities have been rapidly 
streamlined and cost savings 
reinvested in a marketing 
drive to expand such 
international brands as Grom 


(Rant vegetables. 

GrandMet’s UK food 
operations include Express 
dairy products and Ed eo Vale, 
Ski and Munch Bunch yogurts, 
ft is one of the tearing baked 
goods producers in Europe 
through companies such as 
Brassard In France. 

With the Pillsbury deal, 
GrandMet also acquired the 
Burger King fast food chain 
and Hdagen-Dazs ’luxury 
ice-cream, consolidating its 
position as the world's second 
largest retailer with 30,000 
outlets, and a turnover last 
year of £2bn. 

Pearle. a chain of eyecare 
stores, is one of the fastest 
growing retailers in the US. 
and is now being expanded in 
other international markets. 

In the UK, its present 
4,780pub estate includes Bern! 
inns and Chef & Brewer. 
Among its high s t reet outlets 
are Fastificio, Pizzaland and 
Perfect Pirn, and the Peter 
Dominic rhat " of off-licences. 

"The aim now," Sir Allen 
informed a relieved City 
recently, "is to upgrade and 
build on these activities 
organically and by add-on 
acquisitions . . . Our prime 
task is to meet the 
expectations of our 
customers." 

Philip Rawstorne 


per cent during the period. 
Smaller company unit trusts 
(up 4331 per cent on average) 
underperfo r med other growth 
funds (53.23 per cent). 

Nevertheless, the best 
smaller company unit trusts 
did very well, with John Gov- 
ett up igL5 per cent, making it 
the fifth best performing of all 
unit trusts during the period. 
Buckmaster and S & W were 
also all in the top ten. 

Smafl company unit trusts 
outperformed their peers dur- 
ing 1966 and 1987, according to 
Chris PqQ, chair man man- 
aging director of MicropaL 
Since then, they have done 
worse as investors drew back 
and the OK economy turned 
sour. “As the recession bit, 
these companies have suffered 
from a smaller spread of activi- 
ties," he says, as well as the 
more recent impact of high 
interest rates and falling con- 
sumer demand. 

The contraction of brokers’ 
research departments since Big 
Bang has also cut the number 
of analysts following small 
co mp anies, he argues, riving 
investment managers less 
information. 

In addition, "after the crash, 
a lot of trusts had redemp- 
tions," says FOIL "But they had 
a great deal of trouble selling 
smaller company shares.” 
Since then, many unit trusts 
have been shedding their more 
liquid smaller company stocks 
as the opportunity arises, leav- 
ing only the less promising 
ones in their portfolios. 

Mark Hirst, in charge of the 
ManuLife UK Smaller Compa- 
nies trust, says the trend is 
still clear. "Managers faced 
with redemptions in tough 
times have had to release 
liquidity," he says. “That 
means some of the best stocks 
have to go. They end up with a 
deteriorating portfolio." 

His own policy over the next 
few months is to shift funds 
into the larger small compa- 
nies, with a market capitalisa- 
tion of £100m-150zn. When 
selecting new investments, he 


looks for management versatil- 
ity, modest gearing and an 
asset base - which e xpla i n s 
the dominance of property 
iftncfcg- 

Govett UK Small Companies 
Fund, the “winner" on a five- 
year view, splits its portfolio 
into three: 40 per cent is strate- 
gic, 45 per cent for long-term 
small company stakes, and 15 
per cent reserved for short 
term opportunities. 

Richard Royds, managing 
director at John Govett, sug- 
gests that high performance Is 
also much harder for a trust 
with a larger total fund value: 
rather like with company 
share performance, the smaller 
the fund, the greater the 
chance of variation in result 
He stresses that each com- 
pany is judged individually. 
"We look for companies with 
strong management, robust 
balance sheets, manageable 
borrowings, and with an identi- 
fiable role to play in the next 
upturn," he says. 

While interest rates and 
Inflation have temporarily 
beset small companies, "if we 
believe the history of their out- 
performance over the last 30 
years, they will recover in the 
longer term," he says. 

Smaller companies have 
much greater potential for 
rapid growth, he says, with rel- 
atively small absolute levels of 
investment giving potentially 
very high returns, fay develop- 
ing niches and through possi- 
ble acquisition activity. They 
are also often owner-managed, 
“and have an ethos of hard 
work. The guy with the most 
money invested is the one at 
the tifler." 

But he warns that investors 
should not put all their money 
into this area, particularly if 
they need short-term gro w th. 
He estimates that most of his 
clients hold perhaps 10-25 per 
cent of their portfolio In 
smaller companies. “I would 
not go beyond 10 per cent." 
advises David Wood, a director 
at S & W. 

Royds also stresses the 
advantage of "pound cost aver- 
sging" ~ saving a regular 
monthly amount rather than 
investing a lump sum all at 
pace - in order to reduce the 
impact of share price fluctua- 
tions. 

. Ajj, tol d, however, if you had 
invested your money in a IJK 

iSS^f a ^ iety “ October 
1385, the return would now be 
around 63 per cent, a better 
Performance than the average 
smau company un it trust. 
Equity investment dees indeed 
demand a long term view. 


Andrew Jack 
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FT electricity competition 

Now you can 
plus into a 


EVEN, if the electricity 
dotation Mis, sharp-witted 
readers^ of the IT fem win a 
merry Christmas bonus after 
the' first day’s trading in the 
shares in December. The FT is 
offering cases of Laurent Per- 
rier pink champagne for the 
two most accurate predictions 
of how the flotation will tare. 

Hie two questions we. want 
you to answer are: 

L At the owl qf the first day 
of rtnalfagw. which of the 12 
electricity companies will be 
standing at the largest pre- 
mium (or smallest discount) to 
its Otter pricer 

2. Bow many inv e ste es will 
apply for shares in the eleo- 
tricity companies?- ■ 

To help you judge the pros- 
pects of the electricity compa- 
nies, the following are thumb- 
nail sketches of the 12 groups 
based cm a report by stockbro- 
kers Phillips &Drew: 

Eastern: The company 
serves a well diversified and 
strongly growing local 
economy. Sales growth is 
expected to be among the 
highest of the distribution, 
companies. Cost pressures in 
the local economy could lead to 
high cost inflation. P & D sees 
the company as low risk 
investment compared to the 
average of the distribution 
com panies 

East Midlands: The company 
serves an economy with a bias 
towards manufacturing and 
coal mining. Sales growth is . 
expected to be slightly above 
the average of the distribution 
companies. Capital expenditure 
growth is expected to be lower 
than that of any of the other 
distribution company. P &D 
sees the company as alow risk 
investment compared to the 
average... 

London: The company serves 
a highly urbanised area with 
an economy dominated by the 
service sector. Soles growth is 
expected to be among the 
highest of the distribution 
companies. However, . :. 
relocation of commercial 
premises , outside the area 
could depress returns. P&D 
sees the company as alow risk 
investment compared to the 
average. 

Hanwek The company ..... 
serves an dcanoiny dominated 

growth 

is expected to be among $ba . .. 
lowest of the distribution .. 
companies. Loss of customers 
to thegenerating companies 
.could have a sigrrtflcanteffect . . - 
on the company’s profitability. 

P ArD sees the company as a 
high risk investment compared 
to the average. ■'. 

Midlands; Hie company 
serves an economy with a bias 
towards manufacturing. Sates 
growth is expected to be • 
’slightly below the average. 
Urban-rural population 
migration could depress ' 
returns. P &D sees the 
compa n y aa a medium 
investment compared to file 
average. 

Northern: The company - 
serves an economy with ahiaa 
towards energy and 
manufacturing sectors. Sales, 
growth is expected to be 
among the lowest of the 
distribution companies. Loss of 
supply business to the 


have a knock on effect on the 

Pteaaa send your answers : 
on a po m tcanf to: 


Mrs P Parity* 

Electricity Competition. 

The Financial -Times, •_ 

1 Southwark Bridge. 

London SEJ 9HL. 

Entries moat be received by. the 
first poet , on November 21. the 


FINANCE & THE FAMILY 


T HREE years ago yesterday 
the finanHal markets were 
in tnrmoiL On October IS 
IS87, ever since known as 
Black Monday, the Dow 
Jones Index fad by 506 points and tits 
FT-SE 100 fen by 250 paints. 

Many small investors had been 
sucked into the market during the 
first nine months of the year, as they 
saw the FT-SE 100 rise from a low of 
1680 in early January to a peak of 2448 
in July. For some, the lure of easy 
profits proved irresistible. Sadly those 
who invested at the peak of the mar- 
ket may still be registering a loss. 

The Crash must have convinced 
many investors that shares are just 
too risky. Certainly, the unit trust 
industry has been fi ghting an uphill 
battle ever since 1987 in an attempt to 
persuade investors that shares are a 
good investment 

The evidence suggests that equities 
have proved the best home for peo- 
ple's long-term savings. In any given 
ten year period, shares have outper- 
formed all other classes of financial 
asset such as cash and gilts; £1,000 
invested in the average emit trust in 
1980 would have grown, with income 
reinvested, into £3,690 by 1990. The 
average general DR equity unit trust 
would have turned £1,000 into £4^60 
over the same period. 

But of course, as the adverts repeat- 
edly tell us, past performance is no 
guide to future prospects. Will equi- 
ties be the best home far individual 
savings in the ’90s? And can the 
Crash ha ppen H gair^T 
It is distinctly possible that the mid 
’80s will seem in retrospect like a 
golden age for investment. Profits and 
dividends were surging ahead, drag- 
ging share prices along behind them. 
The FT-AH Share Index has risen in 
every calendar year since 1976, 
uttVimiph rtii» year kwa breaking 
the sequence. 

For much of the "SOs, company divi- 
dends were rising as a proportion of 
GDP. British industry was recovering 
from its troubles of the "TOs; produc- 
tivity was rising steadily; enterprise 
was no longer a dirty word. 

Hie prospects far UK equities in the 
"90s *tepanfl on whether that improve- 
ment in corporate sector profitability 
was a one-off or whether British 
industry slips back into its bad old 
ways. Has the enterprise culture 
really taken root, or was it alw a ys a 
tham based on wheeling dealing 
rather than the creation of products 
that the world wants to buy? 


errm p arr y ^s rforfrfh ntkm 

- business, P&D sees the 

B n m p ny y pg a hi g h HkV 
Investment compared to the 

average; 

Nonreb: The company 
saves d divers e economy but 
with a bias towards heavy 
-.manufacturing. Sales- growth fa 
expected to be among the 
lowest of the distribution 
companies. Contraction of the 
defence a nd chemicals 
' fwd u^ ri^ flTl ^ migration of 
population may restrict sales 
growth..P & D sees the 
company as a medium risk 
investment compared to the 
average. 

Seaboard: The company 
serves an economy with a 
strong bias towards the service 
sector. Sales growth is 
expected-to be in fine witii the 
average of the distribution 
com panies, float pressures in 

tiie local economy could lead to 
high cost inflation. P&D sees 
the company as a medium risk 
investment compared to the 
average. 

Southern Electric: Hie 
company serves a 
well-diversifled economy which 
has outperformed the national 
average since the mid ’80s. 
Sales growth is expected to be 

among the hl ghpgf- of 

distribution companies. Cost 
pressures in the local economy 
could lead to high cost 
inflatio n. P&D sees t he 
company as a relatively low 
risk investment. 

Sooth Wales: The company 
serves an economy with a bias 
to the coal, steel, ails and 
chemicals indu a triaa. ftifai 
growth is expected to be 
slightly below the average. 

Loss of supply business to 
generating companies could 
have a knock an effect on the 
distribution system. P&D sees 
the company as a high risk, 
investment compared to the 
average.- 
South Western: The 
company serves a diverse 
economy which has shown 

growth very dose to the 
national average; Sales growth 
is expected to be sHghtiy 
hi gher than average. The area 
is susceptible to extremes of 
weather which can have a 
significant effect on the 
distribution system. P&D sees 
the company as a medium risk 

investment compared to the •'* 
average. . 

• Yorkshire:' ITie comp&hy 
Hrattsbondrinm a~b!5s' 
towards coal, metals, textiles, 
food processing and chemicals. 
Sales growth is expected to 
among the lowest of the 
distribution companies. P&D 
sees the company as a 
relatively high risk inv es t ment 
compared to the average. 

Contestants shmiH 
remember that the government 
plans to ♦«!»> the differences 
between the companies into 
account when pricing the 

issues. Thus, the high risk 
companies maybe priced more 
at tr a c tive ly, and the low risk 
companies may more 
expensive. 

Hie winner will be the 
contestant who answers 
Question One correctly and 
has the closest estimate to the 
answer to Question Two. As a 
guide: the second question, 
there were 2.7m ap pli c ant s far 
water shares and 4Am far 
British «bar«¥8 hut, mily 
650,000 far British SteeL 

day when Investors are expected 
to be Bide to start applying for 
shares in the electricity compa- 
nies. The result will be 
announced in December, once 
dealings have begun. 

Should the Issue fail to go 
ahead, the competition will be 
nuH and void. No correspondence 
will be entered into and the 
Editor's decision will be Anal. 


Further 
interest 
rate cuts 


Cheltenham & Gloucester 
Building Society Is cutting its 
mortgage rate to 14J£ per 
emit from December 1. C&G is 
offering new borrowers mort- 
gages at. 13.5 per cent, 
although' the 0.75 'percentage 
point discount hr only valid far 
the first year. ; I t ! 

Sripfaff- BtfiEQbr-Sactety. is 
lowering its mortgage rate 
from 15.4 per cent to 145 per 
cent from November L How- 
ever, it is offering special rates 
to new borro w ers of 134 per 
cent, or 13.15 per cent on loans 
above £50,000. First-time buy- 
ers are being offered a rate of 

12.9 per cent for the first year. 

Hie Portman Building Soci- 
ety is reducing its mortgage 
rate from 15.4 per cent to 14J5 
p ear cent on Novanber L K is 
also offering a one perce nt a g e 
point cut for the first 12 
mmrfini on loans of as as 
£30,000. The discount is for 
loans up to £250,000 or 80 per 
cent of the property value. 

■ Aetna is offering a five 
year guaranteed income bond 
with a 10.3 per cent rate, sub- 
ject to a minimum of £5,000, 
lpjj’ritmmi £10,000. it is also 
offering a nine year bond 
offering 9.6 par cent (£5^)00 to 
£14,999), 9.75 per cent (£15.000 
to £49,999) and 94) per emit 
(£50,000 to £125400). 

■ General Portfolio has 
announced new rates on its 
guaranteed Income bonds. For 
a minimum investment of 
£1,000 the guaranteed rates 
are 10.1 per cent (one year), 

9.9 per cent (two years), 9.65 
per cent (three years) and 9.45 
per cent (four years). 

Philip Coggan 


INTEREST RATESa WHAT YOU SHOULD GET FOR YOUR MONEY 


QasM far tmpeyarm rt 
rate % 25% «% 


ftaqiMacy 

of 


CLEARING BANK* 

Hah Interest Cheque . 
mob Interest c h e qu e . 
Mgh interest cheque , 
- High Interest cheque . 
Mgh Interest cheque , 

BUILDING SOCIETYt 
Ordinary share ~~ — ; 
. High Interest access . 
High Interest access . 
High Interest access . 
High interest access . 

90-day — — — 

80-day— — 

90-day — 

NATIONAL SAVINGS 
Investment account _ 
Income bond* . 

Capital bonds 

. 36th Issue* 

Yearly — — 
General extension —. 


monthly 

monthly 

monthly 

monthly 

monthly 


haff-yearty 

yearty 

yearly 

yearly 

yearly 
half yearly 
half yearty 
half yearly 


yearty 
monthly 
yearly 
not applies 
not applies 
not appffca 


under 5,000 
5.0009.906 

10.000- 24,999 

25.000- 49,989 
50.000 


1-260,000 

500 

2,000 

5.000 

10.000 
600-9,999 
10.000-24.999 
25.000 


5-25.VOO 
2.000-25.000 
100 min. 
25-1.000 
20 - 200 /month 


MONEY MARKET ACCOUNT ‘ 

ftrfimriaf.WKin 10.14 10.62 8.50 monthly 

provincial Bai* ___ 10J84 10.73 8SB monthly 


1 2500 

1 1,000 


|/K GOVBRNMBfT STOCKS - 

flpc Treasury -1991-*-. tZJXt . &S3 

8pc Treasury 1892 11.92 ■ 

lO^Spt Exchequer 1985 : IT-50 .. 

8^pc Treasury 1994 H- 73 

3pc Tnn»ty1S82 9.84 M* 

Index-United 2pc1902S — — 12JS .®- az 


half yearly 
half yearly 
half yearly 
had yearly 
half yearly 
lalf yearly 


Black Monday 
still casts a 
long shadow 


It is certainly possible to point to 
weaknesses Id the econo m y — the 
large trade deficit, the shortage of 
skilled labour - to support a gloomy 
view. For all the talk of a Thatcher 
revolution GDP growth was actually 
slower in the ’80s than it was in the 
70s. The weakness of manufacturing 
was demonstrated by the fact that the 
capital goods sector consistently 
underperformed the FT All-Share 
Index after 1962. 

Entry into the Exchange Rate 
Mechanism may cause a long and 
costly period of adjustment as British 

Equities are still the 
best long-term home 
for savings, argues 

Philip Coggan 

industry seeks to compete with 
Europe without the benefit of continu- 
ous sterling devaluation. That may 
restrict profits growth. And the capac- 
ity of British industry to pay out divi- 
dends has also taken a turn for the 
worse since the start of 1988. At that 
time, the corporate sector moved into 
financial deficit - in other words, it 
started sp e ndin g more than it was 
earning - and it has remained that 
way. Hie deficit; over 8 per cent of 
GDP, is now at its highest ever level. 

It is not written In stone that divi- 
dends must keep pace with infla tion 
In the decade from 1969 to 1979 annual 
dividend increases averaged 3.2 per 
cent below the rise in the retail price 
jnripTT The total return on shares over 
the same period was 1 per cent per 
year below the rate of inflation. 

So if the *906 are more like the 70s 
than the "80s — and the Gulf crisis is 
eerily reminiscent of 1973-74 - then 
shares may not be so attractive. The 
trouble is that other types of financial 
asset also performed badly in the 70s. 


The real r et u rn on short term depos- 
its was minus 2J& per cent per year 
between 1969 and 197$ on long term 
fixed interest bonds, the real return 

between 1967 and 1977 was minus 6.4 
per cent per year. 

Shares may thus have been an 
imperfect inflation hedge during the 
70s period but they were better than 
most And shares may still be the best 
bet even if the British economy is due 
for a long period iff slow growth. 

Although guts can perform weE in 
the initial stages of recession (as gov- 
ernments lower interest rates to ease 
the strain on the economy), a long 
period of slow growth will not neces- 
sarily he good news far government 
securities. 

The health of the government's 
finances depend on the state of the 
economy. Hie slower it grows, the 
greater wm be the budget deficit and 
the greater the number of gilts that 
will have to be issued. Gilt prices tend 
to fall if supply increases sharply. So 
even though the outlook far shares in 
the ’90s may not be as good as it was 
in the ’80s. private investors should 
still choose them as their main 
vehicle for long term savings. But 
could there be another Crash to ruin 
all tiie calculations? 

Since the Crash two fines of argu- 
ment have emerged. The first is that 
it was the phenomenal increase in 
share prices in the first nine months 
of 1967 that was anomalous, rather 
than t he Crash nyif Optimism about 
the prospects for the economy was 
such that share prices bad become 
ridiculously overvalued. The Crash 
occurred when investors, like the fit- 
tie boy who realises that the Emperor 

has Tin rliythaa, bhhp to their iwnwt 

The second argument is put for- 
ward by the determined defenders of 
efficient market theory, which states 
that all the information that is known 
about a security is reflected in its 
current price. The corollary is that 
little can be gained by attempting to 
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predict the movement of share prices 
on the basis of currently available 
information. What will affect share 
prices is future information, which by 
definition cannot be known. 

Many people seized upon the Crash 
as proof that the efficient market the- 
ory was false. How could the market 
be rationally valued with FT-SE at 
2200 an one day and at 1700 only two 
days later? No big economic news had 
occurred in the meantime. 

However, efficient market theorists 
argued that a sharp change in prices 
can be quite rational. Say, investors 
were to decide on the balance of proba- 
bilities that an extra 1 percentage 
point of yield was needed to compen- 
sate them for the risk of holding 
shares. H the market was trading on a 
yield of 3 per cent, that would entail a 
25 per cent fall in prices to take 
shares on to a 4 per cent yield. And 
there were pnrn^ Pii problems in the 


WD 


autumn of 1987 - increases in inter- 
est rates, the problem of the US bud- 
get deficit - to make it reasonable for 
investors to demand a higher return 
for bolding equities. 

So what does that imply about the 
chances of another Crash? Both expla- 
nations suggest that a Crash is mostly 
likely when the market shifts from an 
optimistic to a pessimistic mood. But 
at the moment, investors are pro- 
foundly pessimistic and have been for 
some time. The UK market has effec- 
tively gone sideways for three years. 

Shares are trading on yields above, 
and price-earnings ratios below, the 
long-term averages. Obviously, if war 
breaks out in the Gulf, shares will 
experience some hairy moments. But 
things are so gloomy that the most 
likely shift in mood is from pessimism 
to optimism. A Crash may well occur 
again - but we will need to have a 
few good years first. 


WHY 
PAY TAX 
ON YOUR 
SAVINGS 
WHEN YOU 
DON’T 
HAVE TO? 


OFFSHORE 

PREMIUM ACCOUNT 

Since married people are now taxed 
independently, men and women are 
entitled to earn up to £3,005 each per year, 
even on savings. Tax free. Yet the odd thing 
abobt UK based bank and building society 
savings accounts is that tax is deducted 
from any interest earned and currently that 
tax cannot be reclaimed by non-taxpayers. 
So, it’s money down the drain. But it 
needn’t be that way Open an Offshore 
Premium Account with The Royal Bank of 
Scotland (LOJVL) Limited and youTl 
receive gross interest on your savings. With 
no tax deducted? It’s just like a conven- 
tional savings account, but based in the Isle 
of Man. As well as all the normal benefits, 
it also offers some you might not expect. A 
cheque book, cheque card and cash card. 
And even a leather wallet and card holder 
to keep them in. But the real advantage is 
the high rate of interest you’ll earn. Paid 
gross, so you won’t end up paying tax 
unnecessarily. And you can have instant 
access to your money from over 5,000 
cash machines in the UK. It’s easy to find 
out more about this or any of the other 
high interest savings accounts offered by 
The Royal Bank of Scotland (LOJVL) 
limited. Just ask at your local Royal Bank 
of Scotland branch, telephone 0624 29111 
or fill in the coupon and send it to us. 


EARN UP TO 


13 . 6 % 


GROSS C.A.R. 


OFFSHORE PREMIUM. ACCOUNT 

To: The Royal Bank of Scotland (I.O.M.) 
Limited, PO Box 185, Victory House, 
Prospect HOI, Douglas, Isle of Man. Tm 
interested in your Offshore Premium Account. 
Please send me further details □ 

Please send me details of your other 
High Interest Savings Accounts. Q 


Address. 


fostcode. 


Ft/20. 1Q/PAIT 


SI 

The Royal Bank of Scotland 
(I.O.M.) Limited 

Wmimi peopli Matter 


A subsidiary ofThe Royal Bank of Scotland Group pic. fTaxpaycrs are required to advise their Tax Authority of any interest earned offshore. The principal place of 
business ofThe Royal Bank of Scotland fi.O-M.) limited is in the Isle of Man. The paid up capital and reserves ofThe Royal Bank of Scotland (I.OJdJ Limited exceeds 
£10 million. Deposits made with offices ofThe Royal Bank of Scotland (I.O.M.) Limited in the Isle of Man are not covered by the Deposit Protection Scheme 
under die Banking Act 1987, as the Isle of Man is not part of the United Kingdom. Audited accounts are available on request. ’Interest rate based on deposits of 
£50,000 and over. Gross CLAJL; Gross Compounded Annual Rare when interest remains invested- Minimum deposit £2^00. 


•Umrda BlinlLim^tr tmmadtate access "far balance* over SWOP-* Special teeUty tor extra £10.000 

uourcrt'faffitex arid DmwT§§A**uines 8-0 par cent Inflation rate. 1 Paid after deduction of composite rate lax. 2 
Paid grow. 3. Tax free. 4 Dividends paid after deduction of basic rate tax. 



Christopher Price reports on a depressing new twist in the property bear market \Vfl miI1 g? 

Heartbreak in a half-share home Get those 


TAJffUWFB BIDS AND MERGERS 


FLATMATES Linda Allman* 
and Veronica Clarke, both aged 
29 and normally the best of 
friends, find it difficult to talk 
to each other these days. All- 
man is on the verge of taking 
legal action against her blend 
to force the sale of the fiat they 
bought together three years 
ago in south east London. 

“I never thought It would 
come to this,** says Allman, a 
legal secretary. ~Wte used to be 
such good friends.” She says 
the cost of litigation could all 
but wipe out any profits the 
two have made from their two- 
bedroom flat 

The two women were among 
the thousands of young profes- 
sionals who frpainpH up to buy 
their first homes in London 
and the south east on the back 
of the housing price boom of 
fiie late 1980s. Such was file 
stampede to buy that some 
London estate agents ran 
cheese and wine parties tor sin- 
gle potential purchasers to 
meet Would-be buyers sported 
a badge an tfiwr lapel declar- 
ing their name, mortgage size 
and preferred buying area. 

Now, two to three years 
later, the party mood has 
sowed. While differing aspira- 
tions and changes in circum- 
stance are providing the urge 
to move for a large number of 
borrowers, for many the 
depressed housing market, 
high Interest rates and the 
stubborn high property prices 

in the south east, mean that 
moving is not feasible. It is a 
dilemma facing a growing 
number of joint borrowers. 

“On my salary there is no 
way 1 could buy Linda out and 
no way that I could buy any- 
where on my owa I would just 
have to go back to renting," 
says Clarke, who earns £15,000 
a year as an adminis trator for 
an export marketing group. *1 
think we should stay for 
another couple of years at least 
so as to make a good profit" 

With repossessions running 
at a record high, building soci- 
ety managers say that an 
unusually high proportion of 
these are young professional 
people and that one of the 
main mamma is fhe breakdown 
of relationships. A survey by 
the Skipton Building Society 
showed that 44 per cent of 
their repossessions were young 
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professionals, even though 
they made up only a quarter of 
the society’s total lenders. 

"People are living in houses 
they cannot afford in situa- 
tions they cannot stand,” says 
Paul Seaman of the Budding 
Societies Association. "We had 
a situation in 1988 when people 
were rushing into buying in 
relationships and friendships 
which were not particularly 
strong.” 

Dennis Peters, a 28-year-oM 
social worker in Ealing, west 
London, bought a £85^000 flat 
in Hounslow with two tomato 
friends to beat the August 
deadline set by the government 
for dual mortgage tax relief! 
“Everyone was advising 'buy, 
buy, buy", he says. Now he 
wants to marry and leave Lon- 
don. His co-b or ro w er s however 
fed in no position to buy him 
out or sell and move. One of 
them, Diana Brown, says: “We 
feel bad about fids, but what 
can we do? Our fiat is worth 
about £&U)0Q now, so we are 
facing a loss situation if we try 
and move.” 

AH admit their friendship — 
they met as undergraduates 
five years ago - is under 
severe strain. 

For Sharon Robinson file 
strain of a disintegrating rela- 
tionship is becoming too much. 



"I have had to see my doctor 
because of the worry,” she 
says. She bought a maisonette 
with her then boyfriend, 
Stuart, in July 1988, in Isling- 
ton, north London. 

“We had only known each 
other a few months but every- 
thing seemed fine and. every- 
one was encouraging us to buy 
a place," she says. The rela- 
tionship however was not 
pnifaf in g mirf they split up ear- 
lier this year, although they 
must continue to live together. 
“I want to move Irrespective of 
file cost, but the flat is proba- 
bly worth not much more than 
when we moved in," says Rob- 
inson, "so Stuart says he can- 
not afford to move. It’s a terri- 
bly depressing situation living 
with your ex-boyfriend, but 
what can one do?" 

Many of those wanting to 
move but cannot are bitter at 
the advice, or rather lads of it, 
when they took on their mort- 
gages. Dennis Peters argues: 
“While the legalities of moving 
in are all taken care of before- 
hand, SO should the le galities 
of leaving the agreement.” 

Such agreements are not 
something automatically dis- 
cussed with borrowers by 
either Lenders or solicitors. 

The Halifax Building Society 
says it does not ordinarily 


advise its borrowers on the 
legal aspects of leaving a joint 
mortgage while the Law Soci- 
ety says its members must 
respect client privacy. 

Frank Bartlett, assistant 
general manager (lending) at 
file Woolwich, asserts: “The 
way the market behaved in 
1988 was unique and people 
went into joint-mortgages who 
would not have normally. I 
think in 1988 people were tak- 
ing an overly o ptim is ti c view 
of their friendships. Break- 
downs in relationships and 
friendships have exacerbated 
an already troublesome 
situation.’' 

What can you do if you are 
stuck with a housemate yon 
can no longer stand? Jennifer 
Israel, a London solicitor spe- 
cialising in conveyancing, 
says: "We have had a lot of 
people with joint mortgages 
coming to us to try to get out 
of the situation. But because a 
lot of young b or row er s are so 
highly grand they just cant 
afford to This is causing 
many problems. Sometimes 
they can get another friend to 
buy in - that’s quite popular. 
But then of course you run fhe 
risk of the new person not get- 
ting an with the other one. But 
I have had couples just farming 
up to hand the keys in.” 


Bartlett says: “My advice is 
where at all possible to stick it 
out and at the first sign of diffi- 
culties get in touch with your 
local society branch. Handing 
in the keys is a short-term 
view in our opinion and would 
make the society reluctant to 
iwnd again.” 

Until recently, building soci- 
eties have tended to take a 
lenient view of couples hand- 
ing their keys in - mainly 
because file cost of selling the 
repossessed property has cov- 
ered the outstanding debt. 
Recently, however, there is evi- 
dence that their costs are not 
being covered and errant bor- 
rowers are being pursued for 
the balance. Finance houses 
are reckoned to be even keener 
to follow up on mortgage debts 
and are not covered by the 
Building Societies Act and so 
need not get the best possible 
price for a repossessed prop- 
erty — as bunding societies 
must do. 

The housemate who wants to 
sell is technically in a strong 
position. Legally anyone with a 
Joint interest in a property Is 
allowed to sell the property 
and split the proceeds. This 
sobering Information is usually 
enough to convince borrowers 
to reach an agreement over 
selling, according to IsraeL 

TTafr third or quarter shares 
In houses for sale are appear- 
ing in the wwimH ads of London 
magazines. As yet, estate 
agents are steering well clear. 
Too messy, was the verdict of 
London agent “Mind you, if 
there was enough of a market 
for it enough people were 
interested and the house mar- 
ket picked up, who knows.” 

Israel says: “The interest 
rate increase and the drop in 
property prices has been the 
straw to break the camel’s 
back for a lot of relationships 
I*m afraid. I have no doubt that 
if it weren’t for file housing 
market depr ession Him we 
wouldnt have any of these 
problems.” 

Linda Allman believes these 
difficulties are exacerbated by 
the absence of a legal agree- 
ment to leave the property. “I 
would never share a mortgage 
with anyone again,” she says. 
*The names of people men- 
tioned in tins article heme been 
changed. 


Income unit trusts back in favour 


THE INCOME unit trust sector 
is back In vogue. Inv e s tors who 
want a steady source of 
increasing income, coupled 
with capital growth over the 
long term, are putting their 
money into high income unit 
trusts. Indeed, several of the 
big frrnd managers have 
reported a steady flow of 
money into their UK income 
unit trusts in recent weeks 
despite the air of uncertainty 
that sunounds equity invest- 
ment at the moment. 

What is the attraction of an 
income unit trust? If you need 
regular income you can always 

S ut your money on deposit and 
ve off the interest. However, 
you will not see any capital 
growth and, if you are a 40 per 
emit taxpayer, your net inter- 
est wfll be between 7 and 9.8 
per cent This is considerably 
below inflation, currently run- 


ning at 10.9 per cent per 
annum, do. in feet yon get a 
negative return. 

The interest rates an bank 
and building society accounts 
are likely to start coming down 
over the next few months, 
given that the base rate was 
cut from 15 per cent to 14 per 
cent earlier this month and is 
likely to fan further, so net 
returns from deposits will 
gradually decrease as well. 

Yields in the stock market 
are at a high level. Many of the 
big name income unit trusts 
have a gross yield of 7 to 8 per 
cent at the moment. Ordinarily 
the income from the unit trust 
is paid net of basic rate tax at 
25 per cent, while higher rate 
taxpayers have to declare the 
income a nd pay the additional 
15 per cent. But if you invest in 
an income unit trust via a Per- 
sonal Equity Flan (PEP) then 



The Choice 
for Charities 

•The Charities Official Investment Fund 
Investments mainly in U-Kand Oversea s Equ ities 
Aims at long-term income and capital growth 
Gives constant professional management 
Sim plifies investment administration 

• COIF Charities Fixed Interest Shares 

Investments in VX. fixed interest and 
convertible stocks 

Offers a high yield but no Inflation protection 

• COIF Charities Deposit Account 

A high daily interest rate 
Withdrawals on demand 
Grora quarterly interest 

Ftatds total ovr £520 minion and art wiBHO&d w Ot Ctiy rf 

Imitt* Ckarltr CammhOontre Sdtmm bf tnatett who on 


Please remember die Funds' dare values and filer 

Jliilfr n-*. Tiri Pnoril ^ccouot faltered onMa «m rise. 

Past performance fak oo gaaiwatee of Siture returns. 
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you can receive any income 
invi capital pi™* tax-free. 

You can invest up to £6j)00 
per person per year in a FEF, 
though only £3,000 of that can 
be placed in unit trusts. How- 
ever, it does enable investors 
to receive their income in a 
tax-efficient way while giving 
the capital a chance to grow. 

UK equity income funds aim 
to provide regular growing 
income, with a yield of at least 
10 per cent above the yield of 
the FTA All-Share Index. At 
least 80 per cent of the money 
in fund is i nv es te d in UK 
equities. 

“Ideally, you should look at 
the growth of the Income for 
the unit trust," says Alan 
Torevell, of Torevell, Mahon 
Granville. “A good Income 
trust should double its income 
in say five years, whereas if a 
trust is overweight in fixed 

Week Ahead 

LUCAS INDUSTRIES, the 
automotive, aerospace and 
industrial group, will report 
foil year figures for the year to 
rad July on Monday. Forecasts 
centre around £I95m pre-tax 
against £ 187.1m, suggesting 
almost unchang ed second hwif 
profits after an 11 per cent rise 
to £801m at the midway point 
Lucas Is particularly sensitive 
to exchange rates with high 
exports, overseas operations 
and the aerospace industry's 
habit of pricing in dollars. , 

Shares in Smith Industries ; 
have declined steeply this year ! 
as the market has worried i 
about the Impact of cuts in 
defence spending on the UK- 1 
based aerospace, m edical i 
systems and industrial group. 
Analysts expect annual profits 
of about £115ra when the group 
reports on Wednesday, only , 
nrntghMUy ahwiH of list year’s i 
£UL7to. 

The stock market shook 
when Imperial Chemical 
Industries announced worse 
than expected interim results 
in July. Figures for the third 
quarter, due on Thursday will 
paint no more cheerful a Pic- 
ture and analysts’ expectations 
are in the range £170m to 
£180m pre-tax against £S96m 
last time. The higher figure 
would give a nine-month total 
of £9 13m, against £L23hn last 
time. 

Wolseley, the world's largest 
plumbing and heating mer- 
chant, is finally feeling the 
effect of the slowdown m the 
UK housing market despite 
being one of the strangest and 
most tightly managed compa- 
nies in the sector. 

Pre-tax profits for the year to 
endJuly, due out an October 
20, are likely to show an 83 per 
cent fell to £n fim giving earn- 
ings per share of SL8p, down 
from 3f9p. Analysts eqiect the 
total dividend to increase by lp 
to I2p. 


i nterest or convertibles you mainly at high-yielding blue 
may get a high income but you - chips, with good balance 
could find 'there is not much sheets, diversified business 
capital growth.” interests and experienced man- 

You should also look closely agement - in other words, 
at tiie kind of portfolio which companies which have a better 
the unit trust manager has chance of pulling through a 
built up. Some of the income recession, 
unit trusts invest heavily in As one manager put it “We 
smaller companies. This sector want companies where the div- 
has gone through a very bad idend will continue to grow 
period, largely because of high steadOy. which have the paten- 
interest rates. Bear in mind too . tial to keep up the dividend, 
that in a recession, smaller and which will benefit from 
co m pa ni es are more vulnerable UK entry in the KRM.” 
than the blue chips. Uncertainty in the stock 

Smaller companies also trad market poses a problem for 
to be less marketable, which managers. John Knight, who 
can cause problems for the manages the James Capel 
fund manager if investors sett income food, is wary. “I think 
their holdings and he suddenly there’s a lot of risk out there 
has to sell part of his portfolio with any high yield stocks, and 
in order to meet tiie investors’ we are cautious about the 
demand for cash. financial environment.” He has 

Those fund managers who chosen food stocks and hrew- 
have witnessed an inflow of ers with high yields, and some 
money from Investors have financial stocks, but Is waxy of 
used the spare cash to buy the engineering and construe- 
high yielding shares. turn sectors. 

“This is a good time to “It’s nice to have the new 
invest if you want to establish money avallalde to invest but 
a high income portfolio” says the opportunities are relatively 
Davkl Rosier, of Mercury Asset few and fer between.” 
Management. 

Fund managers are looking Sara Webb 


tax forms 
filed 


CALLING ALL taxpayers! A 
deadline of great importance 
looms: if you have not filed 
your tax return for the 1989-90 
tax year by October 31 - a 
week on Wednesday - all 
sorts of horrible and expensive 
things could happen to you. 

Until the summer of last 
year, tax law was on fhe side 
of the idle taxpayer: all the 
relevant section of the Taxes 
Management Act of 1970 said 
was that yon could become lia- 
ble to penal interest if there 
was a “substantial” delay 
between receiving your tax 
return and sending it bad. 

Quite what “substantial” 
meant was left helpfully 
vague Jte a result there was no 
great incentive to fill in the 
return and tax advisers felt no 
great need to hurry you along. 
The inland Revenue itself was 
traditionally too busy to care. 

AH changed In the summer 
of last year, when the Revenue 
issued a Statement of Practice 
saying that “substantial" 
meant “by October 81”. The 
logic for this was that any tax 
return arriving after that date 
could hot be processed in time 
to request settlement of the 
tax liability by December L 

Thus, even if the tax return 
a rri ve s on the desk of your 
friendly tax .inspector on 
Thursday instead of Wednes- 
day next week, the Revenue is 
within its rights to pnt the 
return to one side for many 
mouths, and late* charge you 
interest throughout the period 
of toe delay. 

This would be frust r atin g as 
the time taken to process the 
return and come up with an 
assessment would be entirely 
out of proportion to your tar- 
diness in sending the 
document. 

It could also be expensive, 
because the interest rate 
charged is praal rather than 
nominal: currently it stands at 
13 per cent To add insult to 
injury, the interest charge is 
not deductible against tax. 

Being one day, one month or 
six months late in submitting 
your return win not automati- 
cally mean that you will end 
up paying extra interest. Ulti- 
mately, tiie decision as to 
whether the intaest Is applied 
Is np to the individual tax 
inspector. 

Nevertheless, tax advisers 
strongly advise that yon 
should, if at all possible/ sub- 
mit a return by October 81. 
Your tax inspector may in the 
past have been generous when 
dealing with your affairs, but 
it would not do to rely cm this 
at a time when the Revenue at 
large Is getting tougher. 

“People with tax to pay 
should definitely not just let 
the remaining days slip 
away”, warned Roger White, 
head of tax at KPMG Peat 
Marwick McLhxtock. 

H your affairs are compli- 
cated, or you are off on holi- 
day and there is no prospect of 
getting the return in on time, 
yon should at least write to 
your tax inspector. White 
advises, spelling out in broad 
terms the capital gains and 
Income on which you think 
you will have to pay tax. 

This approach provides no 
guarantee that you win not 
end up paying the 13 per cent 
lnterrat, but the letter may 
provide the i nspector with 
enough lufoi'iymtion on winch 
to raise a preliminary assess- 
ment of your tax HaMHty. 

David Waller 
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Abertoyte Hoklings ■ ...... (Way ■ 

Airflow gtreamfluea — „ UajmfeQr: 

Blmec taduatoteo ■ ■■*—— Wednesday 

Boxmora International - — Tuesday . 

Brown N Group — — Thursday 

Clayton Son & Co Hdtfnds Friday 

Conrad GonMoenral Friday 

CPU Computers Friday 

fta-r-y - i Monday 

Detyn Packaging Friday 

Denlatron International - . Tlmday- . 

allot B - — Thursday 

Ferguson International HHSgs ___ Thursday 

First Charlotte A assto Tat Wadnaamp 

Fleming Universal Invest Tst Thursday . 

fb group - . Tuesday 

Hammersoa Property tnv & Dev ~ Monday 


Allied London Properties 

Benson Group — 

British Assets Trust — — . 

Clydesdale Investment Tst 

Govett Strategic Trust — _ 

Investors Capital Trust — ~ 

Luces Industries ... - 

Majedle Investments 

McKechnla 

Mowat Group 

New Central Wltwstsroretnd 

New Frontiers Development Tat— 
Overseas Investment Trust 

Pegasus Group 

Pressac Holdings ■ 

Rainer Tstdllee 

Scottish Metropolitan Prop. ____ 

ShandvHck 

Smiths Industries .... 

UOO Holdings — 

Wofamley — 


Imperial Chemical Industries — Thursday# 

LeOreuset . Tuesday 

New Throgmorton Trust ( 1983 ] Friday 

Philips' Lamps Holding ... Thursday# 

Plasdseal Tuesday 

Wt Capital Partners ..... Friday 

Securities Trust o< Soofland -- ... Thursday 

SKF Group ; Wednesday# 

Sunlatgh W edne sda y 

TDS Circuits .. Monday 

Toshiba Corporation Thursday) 

Usboma - ■■■■■ Friday •• 

Value and Income Trust - - Tuesday 

'Dividends ere shown net pence per .share- and at 
scrip issued DMdonds quoted la South African 
dividend.# 3 rd quarter figures# Figures quoted In 
In Swedtoh krona par share gross. 


Monday 

Ttairodsyi. 
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preliminary results 



Conwy 


Acorn Computer 
American Dtetrib. 
Anglo Eastern Plant, 
Allas Convertng 
Baris HoMlngs 
Borland loft 
Boot (Henry) a Sana 
Boome End Props. 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


British Syphon bids. 
Che ster f i eld Props. 
CHy of Oxford In*. 

uiirihmutm nutumya 

Edinburgh Invest Tst 
Etawfcfc 

English National In* 
Era Group 
Foma* Electronics 
Hast Ma ryland 
For nerd Technology 
french Conoochon 
Gartmore American 
Goers Gran 
Garrard & Naflonal 

Helena 

House of Loroso 




June 

June 

June 

June 

Aug 

Septt 

Juno 

June 

July 

June 

June-. 

Sept* 

June' 

Sept 

July 

Sept# 

June 

July 


Company 

SALES 

Aceis Qroup~~~~- 

Amec ..... 

Baapak - 

Boate r, 

Harmon (ADRa)_~ 

Hartona. 


Legal & Gener al. . . 

LB* Group — - 

McKay Se cu rities...- — 
PFG Hodgson Kenyon. 
Rathbone Bros. 


PURCHASES 

Automated Security— — 

Bearer.—, — 

Chemex tafl 

Croda IrtH — 

Dalepak-— 

Deveniah.. — — 

Doctus-.— — — ... 

First Technology. 

Frog more Estates— 

General Electric. 


Pittencrieff, 

Potymark (PreTA") 

Shop rite Group 

TiphooK. — 


543.595 

300.000 
2 SJXXJ 
12.267 
10,000 

150.000 

32.000 

440.000 

7 , 300,000 

16.000 

150.000 

83.000 
907.323 

18.000 

550.000 

100.000 

2,065,500 

22,000 

31,000 


400.000 
35^00 

25.000 

59.000 

305.000 


Value expressed In SDOOs. Companies must notify the fitodc Exchange wtiftln 5 
woridng days «*« share transaction by a tfirector. Tttit list contains all 
transactions, including the exercise at options (*) H ioq% subsequently sold, with 

■ value ever eio,CKXL Ovals marked I were conducted in doitere and have been 
converted Into sterling at 31 . 95 IS. Each Henson ADR represents live ordinary 
shares. Monnatioa released by the Stock Exchange 8 -ia October 1990 . 

Source.- Ofraefus IM, EXMMSURQH 


FOUR executive directors of 
Hoskyns, the computer ser- 
vices group, have sold a sub- 
stantial proportion of their 
beneficial boldines at 345p. The 
deal followed the sale by GEC 
of 70 per cent of the co m pa n y 
to Cap Gemini SogettL 

The rthairmaw of trailer 
rental group Tiphook sold 
l~25m shares in July at 549p. 
The shares have underper- 
formed substantially since. 
However three directors have 
recently added to their hold- 
ings, with the deputy chairman 
investing a farther Elm at 
343p. A similar situation has 
arisen in First Technology, the 
automotive, fire, security and 
safety systems group. Directors 
sold almost aU Outer holdings 
in August last year at the 500p 
level liUt were picking up stock 
at UOp last week, following a 
company profit warning. 

Considerable director buying 
has taken place in Automated 
Security, where the share price 
has fatten sharply for no appar- 
ent reason. NMC, the packag- 
ing group, has also seen sub- 
stantial buying by investors 
with Crispin Barker buying 
both ordinary xnA preference 
shares in substantial dwaHng q 

Adi Nadir has sold his per- 
sonal holding in the Turkey 
Trust, an investment trust, to 
Impex Bank, In which he has a 
majority stake. Bill Berkley, of 
Lep Group, the security and 
distribution company, has sold 
tiie bulk of his holding in order 
to inject funds Into the US 
gr o up Finevest Foods. 


Johnston Group 
LBtoy 

London A A ssocia te d 
Midland & ScoOMi 
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June 

July 

Sept 

June 

Oct 

June 

June 

June 

June 

June 

June 

June 

Septt 

June* 

July 

.June 
Aug 
June 
June 
June ‘ 
June 
June 
June ' 
June 
June* 
June 


42 (2,080) 

2^80 . (2.400). . 
184 (443) ' 

3,100 (2,190) 

908 . (805) 

16.130 . ( 5 ; 470 ) 
1 JM 0 ( 1 , 550 ) 

66 (347)' 

220 (344) 

8£1Q& «39) . 

7,840 (1.550). 

TOO# (940#) 
340 (278) 

12,7801- (12,9001) 
1,510 (647) 

251® (238®) 

90S L (437 L) 
15,880 (12,960) 

16.300# (19,900#) 

1.130 L (925) . 
220 L (2/180 L) 


(344) 

0-1 (0-1) 

(43« .. 
(1.550). 
(»«♦) 

74) §5) 

' 1416 (OJ94) 

jl^OOt) 

It, & 

(647) 

022 (02) 


once a El ectronic . June 10 (724 L) 0.1, (0.1) . 

Quadmil Group Aug 2,500 (1,060) 1.65 ?1JS 

1.424 (1AT8) 1.3 (1J3) 

Sandaraon Murray June 79 /I4fl U - - u- 

Second Marital ta*e*t June - 244 (TO)' - - S' •• 

Snngsby HC June 272 ( 291 ) 2 J) ■ Vm 

W (264) IJJ Ko) 

JvrM Carp. June 1,850 (1.470) 4J2S Usky . 

Wamford ta rertmocte June 3,300 (3,no) 2 JS Sra 

Waterford Wedgwood June* 18.300L (lO.OOOU - Lj 

WB Industries June 329 L (317 L) ; . 

{Pifl.— « hi ffftnoajionrtliin perioflj 

•Ohrfdemto are shown net pence per shore, wms®pt where dHiantae 
btdleatad. L — loaf.# Figures quoted te Irish ponte ft pence.? After tn 
wycomJ Rflttto quoted In US dodaraL# Eendqga after taoe for 3rd 
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BUSINESS 

SOFTWARE 

A selection of software paclcages to ,- 
suit your business needs appears every 
Saturday in 

.. the WEEKEND FT. 

Order your copy today. 


* 






WEEKEND FT V 



FINANCIAL TIMES OCTOBER 20/OCTOBER 21 1990 




■e 

• 






’• ft 


• -P.'W 

w'.Tp, 


»uin 

(an 

a* imt 

, *:.tv ^ . 


• ■ :■ H 

■ i» 
• i: 


* » .* 

: «! 

<■ -.5 
- «< 

* »» ' 


.<•: ]«* 

... ... ,!, 




.■*:*** 



FINANCE & THE FAMILY 


They say hello — 
and I say goodbye 


THREE CALLS within ten 
minutes was the final straw. 
Had my name and telephone 

number gone up in lights in 
Ficcadllly Circus for every 
passing life assurance 
salesman? * 

Unsolicited telephone 
pitches — ' "cold calls” — are 
enjoying a. sew vogue. If yon 
haven't received (me yet; you 
wflL B: may come at brana, just, 
as you are sitting down to din- 
ner. Or perhaps telephones, 
around the office will do a 
Mexican , wave as a hopeful 
salesman rings you and each at 
your colleagues in succession. 

For m e, nothing is more 
aggravating and intrusive thjm 
an unsolicited teleplume sales, 
cad. You can throw away most 
junk *i»rii without opening the 
envelope. In a newspaper or 
magazine, turn the page 

an advertisemeaxt Is gone. . 

But at least you can choose 
whether to receive a broadcast 
or printed sales pitch. You can 
cons i der it in your own time, 
and compare it against other 
offers. What is said is on the 
record for public and regular 
tory scrutiny. 

When a stranger calls out of 
the blue, however, he<or she) 
IS steeling your trim* and using, 
a pressure terhmqtu* He will 
often ask you personal ques- 
tions that are none of bust 
ness, and that you certainly 
should not answer, if only for 
security reasons. That effron- 
tery alone nuama i will never 
buy anything from a company 
which makes cold «»nn 

Two cold-calling outfits 
which have become vary famil- 
iar to me and my Financial 
Times colleagues - and we are 
unlikely to he ainma in — 
are MI Group and Canonri Lin- . . 
coin. Their unsolicited calls to 
the office have been counter? 
productive. 

Why **iglr nffnrwting pnfamtial 


l customers this way? 

; Stephen Auty, MI Group’s 
! m ark et i ng manager, estimates 
’. that only 5 per cent of his com- 
•’ party’s business comes from 
> chid calls, with the majority 
coming from referrals and “re- 
servicing” existing charts. But 
5 he says: “We find the tele- 
; phone is a vital part of our 
business, ltis Te gO and people 
!, are allowed to do it” His coun- 
- terpart at cannon Lincoln, 
.-. Eugene McCormack, describes 

add calls bs “a perfectly legiti- 
.- male way; to traded” 

Clay Harris on 
how to freeze out 
a ‘cold calling’ 
salesman 


Both men complained that 
they, too, were plagued by 
many unsolicited cans fro m 
representatives trying to sell 
advertising space or direct 
marketing services. The differ- 
ence is that they are being 
solicited in their business role, 

rather than as tedhrfdnate. 

Hie contents of a cold call 
are regulated by the Financial 
Services Act; with guidelines 
being set by the relevant self- 
regulatory organisation such 
as Lautro oar Fimbra. The lat- 
ter's rules are typicaL A mong 
other requirements, they state 

that a «^>1d oaTl- 

■ must , not be made at an 
unreasonable hour (the consen- 
sus seems to allow anything 
betwem 9am and 8pm). 

■ must not be made to a 
number which is not publicly 
available. 

■ must start with the caller 
stating his nmna and saying 
what member company he 
represents. 

■ must state the “gramme pur- 


pose or purposes.” (This is a 
good one. If you break into the 
caller's second sentence, as Z 
am apt to do, to ask “what are 
you selling?”, the chances of a 
straight answer are slim. 
Instead, there will be plati- 
tudes about "‘helping yon” and 
“talking about your future.”) 

■ must be “bnmgbt to an end 
promptly if the person called 
on so requires.” (From per- 
sonal experience, again, the 
only way to bring such a call 
to a prompt end usually is to 
hang ft p, k may offend against 
civility, but your dinner is 
getting cold.) 

But what if you want to stop 
the calls altogether? In the 
short-term, you would have to 
contact each company. ML for 
example, has a “do not call" 
list of namps: and numbers. “It 
works ami we enforce it,” says 
Auty. 

Ml has little choice in the 
matter. Under Condition 9 of 
the Branch System General 
Licence, under which the 
Office of Telecommunications 
(OfteU regulates the use of tele- 
phone systems in Britain, you 
can write to the company in 
question and damand that no 
further calls be made to spe- 
cific numbers. 

If you continue to receive 
unsolicited sales messages 
from the company, you can 
complain to Oft el or to the 
Data Protection Registrar. 

So, if yon want to stop the 
calls, have enough patience 
with the telephonic intruder to 

get thin informatio n: 

■ the name of the caller and 
the company. 

■ the name of the company 's 
marketing manager and toe 
address at which to contact 
him or her. 

■ the name of the relevant 
self-regulatory organisation. 
Even if toe call hag been con- 
ducted within their roles, the 



starts to 



THE .FENCE between .our 
house and next door is the 
responsibility of our neigh- 
bour. Most of it is hi very poor 
repair, and our dog can easily 
break through. Furthermore,"" 
he has taken a dtefike to next 
door's dog.-und is liable toj 
attack Mm if theymeeLThey 
have already - had: ope fight* 
resulting in my being bitten 
by next door's dog when . I 
brokeitito- 

Our neighbour is well aware 
of these facts, but only repairs 
the fence In a' piecemeal and 
inadequate tosh ton. Given 
this, to what' extent might we 
be Habile for; any damage 
caused by our dog? To . what 
extent might our neighbour be 
Hahto far any damaged caused 
by his doc? 

■ Good frames make good 
neighbours, .and as you cannot 
force your neighbour to fence 
effectively your rally resource 
is to erect suitable fencing, 
within your own boundary. 
You should also note that, fid- 
lowing a recent decision, you 
may be liable for d a m age 
caused by. your dog once his 
aggressive tendency towards 
the neighbour's dog is known. 

A way for 
a will 

My wife and I would like to 
make wills which would leave 
5 per cent of one's sh are in to e 
family home to the surviving 
partner and the remainder to 

ib —r 

However, we thin k that we 
are unable to do this, since our 
£20,000 endowment mortgage 
with toe Halifax, which has 
eight years to go, was condi- 
tional on the deeds showing ns 
n« Irtfii* famnwhe. - 
-Is there any way we can 
make wUh to achieve oar aim 
flfhwr then' redeem the mart- 




BhIEFCASE 


No tepafrMponsA&Hy EMM accepted 
by Mm AimcU Tknmu tor Urn anmwa 
Otrma In catamra. Afl Inqulrin wM 
h m — ( W »pmnwwo«Ml>fc 


.•■v 


■ You can sever, the equita- 
ble Interest by serving on yoor 
wife a written notice of severe 
ance. This would state that yon 
lurid the legal estate on trust 
for the two ofyou as joint ten- 
ants in. " common In equal 
shares ineqiriiy.; 

Caravan 

concerns 

I ant a retired lawyer and h aw- 
ing concentrated on commerce 
I find my enrrent library inad- 
equate to 'provide an answer to 
my prohlcm; nod write to you. 
as an avid reader of your jour- 
nal, In toe hope that yonr 
experts at Briefcase may be 
able to help. 

. I own . a mobile borne and 
pay the ram of £73 per calen- 
dar month a rent to the site 
owner for the privilege of 
'remateing in situ, b pass in g I 
may say toatthe currentcoet 
of a lwmne atmilar to mine is 
approximately £75,000 to the 

buyer. - 

Our rents are reviewed 
every year and have - been 


increased for at least the last 
10 years. When an individual 
item such us maintenance, 
water charges, interest on 
u fflriw expended for the bene- 
fit of the resi de nts is consid- 
ered, we can only relate to the 
previons year's expenditure 
without any reference whatso- 
ever to the content of such 
items within the current rent. 
The site owner refuses to give 
a breakdown of how the figure 
of £73 is andved at. 

I understand that' mobile 
homes per se are not con- 
trolled by the Landlord and 
fount Acts and I would wel- 
HYmn any assistance in treeing 
etthor a legal precedent rar rule 
of equity which would enable 
the residents to obtain details 
of how their rent is calculated. 

■ You most examine with 
great care the precise terms of 
yonr site hiring agreement. 
The Landlord and Tenants Act 
does not enable you to obtain a 
.breakdown of the calculation, 
of a caravan sfcte rent. Whether 
you can have an active say in 
the review of the rent win 
therefore depend on any 
express or implied teems in the 

hiring agreement. 

Two homes 
into one 

I am considering buying my 
neighbour's terraced house 
and combining it with my 
existing house to make a large 
borne. 

What would I need to do to 
satisfy the Inland Revenue 
tbs* the two houses had 
become my one and only main 
residence thus exempting 
them from capital gains tax on 
an eventual sale of the con- 


vlded that I notified the coun- 
cil of my plans? 

If in the future I “re-con- 
verted” toe pair back to two 
separate houses, as they are 
now, and sold one, would I 
still be exempt from capital 

plnii fan? 

■ This would be a mat ter 
for. determination by the 
Appeal Commissioners if yon 
’are ntiaW B to secure the tax 
inspector’s agreement 

The Community Charge is 
again also a question of feet as 
your solicitor will explain. 

If yon re-converted yonr 
house this would be a matter 
for the Appeal Commissioners 
to decide, in accordance with 
section 103(2) of the Capital 
Gains Tax Act 1979. 

The solicitor who acts for 
you in the purchase wifi, of 
course, he best placed to advise 
you on the tax angles - 
because he or she wfll have 
already access to the relevant 
facts, as wen as either knowing 
the relevant tax law or having 
someone in toe firm who does.. 

You may like to ask your tax 
office for the free pamphlet for 
owner-occupiers, CGT4, but do 
not place too much reliance 
upon it: toe tax rules are intri- 
cate and arbitrary. 

Dangers of 
D-I-Y tax 

I am at present non-UK domi- 
ciled and hence do not pay 
capital gains on overseas 


Would X be exempted from a 
Standard Community Charge 
•on my neighbour’s house pro- 


However, to guard against 
toe possibility at some time of 
having been deemed to have 
acquired UK domicile, I 
instructed my overseas bank 
to “bed and breakfast” some of 
my unit trusts, to establish a 
new valuation base. 

I was surprised that the 
units were sold and bought 
back toe same day. Is this 
acceptable to the UK Inland 
Revenue to establish a new 
valuation? 

■ We are always warning 
readers about the risk of D-I-Y 
tax avoidance schemes 
embarked on without a prelim- 
inary study of legisl ati on. On 
the bare facts outlined we can 
say only that if the holding 
constitutes a material interest 
in a nonqualifying offshore 
fond, within the meaning of 
chapter V of part XVII of the 
Income and Corporation Taxes 
Act 1988, then the feet that the 
purchase took place on the 
same day as the sale does not 
necessarily mean that the two 
transactions will be linked 
under the identification rules 
of the 1982 Finance Act On the 
other hand, if the holding does 
not (and never did) constitute 
such a “material interest", 
thou the two transactions will 
indeed be linked under the 
identification rules set out in 
paragraph i7(lXa) of schedule 
18 to the Finance Act 1985. 

In a local reference library 
you sh o u ld find the provisions 
manHnn 1 ^ above in the British 
Tax Encyclopaedia or Simon's 
Taxes. 



SBOs are interested in moni- 
toring public attitudes. 

Ifaealisg with individual 
companies seems laborious and 
not worth the trouble, good 
news is on the way. 

Oftel is considering a draft 
TelfiDhone Preference Scheme 
prepared by the British Direct 
Marketing Association after 
consultation with the Office of 
Fair Trading. It would create a 
central register of individuals 
who do not want to receive any 
unsolicited sales calls. It would 
work similar ly to the BDMA's 
Wailing Preference Scheme, 
which allows individuals to 
remove their names and 
addresses from direct mailing 
lists. 

The regime would be ran by 
a company set np by the 
BDMA, which is trying to min- 
imise public resistance to its 
members’ activities, but it 
would have the full backing of 
Oftel's regulatory muscle. 
Colin Flicker, the BDMA’s 


director general, expects the 
scheme to be operating within 
six months. 

He hopes British Telecom 
and Mercury will defray the 
cost of introducing the system 
and that direct marketing com- 
panies will pay for its opera- 
tion. After all, it is in their 
interest to avoid offending 
potential customers they might 
more effectively reach through 
some other means. There will 
be no charge for having your 
name excluded from calling 
lists. 

The regulatory sanctions 
will apply only to private tele- 
phone numbers, but Flicker 
says participating companies 
will be expected to adhere to 
guidelines, me of which says 
that no personal sales calls 

wlmnlil be wiarto to individuals 

at work. 

That means tempers may 
stay cooler around here. In the 
meantime, some of ns are still 
ready to say a swift goodbye: 


A rollercoaster ride 


ABTRUST has made its 
reputation in two fields, 
Europe and the Far East, 
thanks largely to John Morton 
and Hugh Young, the two fund 
managers responsible. 

The Far East Emerging 
Economies trust was the best 
performing of all unit trusts 
for two consecutive years, 1988 
and 1989, thanks to its heavy 
weighting in the buoyant 
Bangkok stock market 

However, now that stock 
markets around the world have 
been hit by uncertainty over 
the Middle East, few unit 
trusts are performing welL The 
Thai market has plummeted 
and other Far Eastern markets 
have had a rocky time. 

“The Far East is not per- 
forming well this year," admits 
Young gloomily. Morton is 
equally despondent about 
Europe. The group’s handful of 
specialist investment trusts, 
which a year ago were trading 
at a premium, are now at a 
discount, in common with 
many of their competitors. 

Abtrust New Dawn, which 
invests in the Far Eastern mar- 
kets, is trading at a discount erf 
13 per cent to net asset value, 
Abtrust New Thai (which is 
one of two investment trusts 
specialising only in Thailand) 
is at a discount of 15 per cent, 
and Abtrust New European is 
at a discount of 7 per cent. 

AH three are, as one invest- 
ment trust analyst put it, 
“mere tiddlers", with the larg- 
est - New European - capi- 
talised at only £3lm. 

Abtrust is a wholly owned 
subsidiary of Aberdeen Trust 
Holdings. K started life as tbs 
North of Scotland Canadian 
Mortgage Company, providing 
finance for expatriate Scots in 
the prairie provinces of Can- 
ada. More recently, as Aber- 
deen Fund Managers, it has 

been wpawting as a Unit awl 

investment trust management 
group, buying up small rivals 
to increase its range of trusts 
and merging those funds 
which overlap. 


In 1987 it acquired Baltic 
Trust Managers, and the next 
year it bought Atlanta Unit 
Trust Managers (which, as 
Young puts it, “was a bit of a 
mess”) and Sentinel Invest- 
ment Managers. Both were 
small unit trust groups: Baltic 
brought the European funds to 
toe range, which Morton had 
been managing - while Sentinel, 
where Young worked, added 
some Far Eastern funds. 

Today Abtrust has a stable 
of 17 unit trusts (including four 
UK exempt trusts for pension 
funds and charities), four 
investment trusts, and about 
£&00m in total under manage- 
ment 

As can be seen from the 
accompanying table, the UK 
funds, gilt and fixed interest 
and investment trnst fund 
turned In a far from daw-ling 
performance and all underper- 
formed their sector average 
over five years. The European 
funds and Far East Emerging 
Economies fond have not been 
running for long enough to 
have built up a five-year track 
record, but over three years 
both the Emerging Economies 
and the European trust have 
outperformed their sector aver- 
ages. The European Income 
fund has underperformed. 

The group wants to expand 
by buying other unit trust 
groups, and is looking for 


groups with between £100nx 
and £200m under management 
Abtrust’s UK and US fowls are 
run from Aberdeen, the 
group’s headquarters, while 
the European and Far Eastern 
funds are ran from London — 
but there is no particular logic 
behind this split. Morton and 
Young spend a fair amount of 
time travelling in their respec- 
tive areas, checking on bro- 
kers’ recommendations by vis- 
iting companies abroad. 

The fund managers tend to 
invest mainly in medium to 
medium-large companies in the 
foreign feuds because of the 
need to hold readily market- 
able stocks. When Morton 
started work on European 
shares, he noticed that his 
rivals in the field simply 
reflected the indices - he 
vowed to adopt toe stock-pick- 
ing approach instead. 

Perhaps Abtrust’s main 
handicap - and one which is 
understandable for a small out- 
fit — is that it does not have 
any offices abroad. However, it 
plans to open some as soon as 
possible so that the managers 
are “closer” to the companies 
in which they invest, given the 
dubious accounting and lax 
regulations that characterise 
some of the smaller emerging 
markets. 

Sara Webb 


Unit Trusts under Abtrust man a ge m ent 


six* (Em) launched 


over 5 years ■actor 


Amor Inc and Growth 

10.1 

1985 

+ 22.1 

+ 11 

European 

32.7 

1988 

-4.4* 

-8.5* 

European Income 

4.2 

1986 

-9.1* 

-8.5* 

Extra Income 

51.0 

1985 

+ 51.4 

+ 75.8 

F East Emerg Eeon 

as 

1087 

-o.r 

-22.8* 

Fund of Inv Trusts 

2.3 

1973 

+ ias 

+ 81.5 

Gift & Fixed Int 

7.4 

1979 

+ 15.4 

+ 26.4 

Japan 

4.0 

1984 

+ 95.4 

+ 93.5 

Pacific 

13.2 

1979 

+ 131.4 

+ 71.3 

Smaller Companies 

9.3 

1976 

+ 25 

+ 51.8 

Special Sits 

5.1 

1979 

+ 41.6 

+ 51.8 

UK Growth 

24.1 

1985 

+ 23.5 

+51.8 

World Growth 

22.6 

1983 

+ 46.3 

+41.8 
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GERMANY 


On Monday 29 October 1990, 
the Financial Times will publish a special 
comprehensive survey on the new 
republic of Germany. 

To find out how German reunification 
will affect other European economies, 
Germany’s own infrastructure, 
as well as you and your business, 
don’t miss this important survey. 

Order your copy from your 
local newsagent today. 

One Market. One Newspaper 


FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 
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MINDING YOUR OWN BUSINESS 


The quiet craft of 
an artful bodger 


ONCE UPON A time in Mid-Wales, 
there was a clearing in the woods, 
could be found a doctor, an 
80H4, engineer, an accountant, a buyer tor 
J8g£ British Aerospace and a tree sur- 
SS£ geon, all busily shaping furniture 
legs. Lathes whirred, shavings flew, 
but no motor could be beard. 
E5*. Indeed, there were no mechanical 
SSKi sounds of any kind, for these gentle- 
ggg| men were learning the art of chair 
|«c bodging: and since they were learn- 
ing it from Tim Wade, they were 
bubo, using pole lathes powered by noth- 

ukg£ fcUf mme motorised thaT> their own 
g*; feet. 

MW. Wade is a chair bodger by trade. 
om* one of only four in the entire UK. 

For the past six years he has made 
wok his living from bodging, which is 
&££ the traditional woodland craft of 
using a pole lathe made from a 
g»* springy sapling to create chairs. 
IjjU bowls and other ifawnt out of unsea- 
f«E» soned greenwood. 
rSSl Bodging originally applied to the 
•rgi; construction of Windsor anrf ladder- 
22S back chairs, more specifically, to 
sj*g the con str uc ti on of i* legs. 


wm stretchers a nd spindles. The bodg- 
fS£ ers of old were itinerant craftsmen 
eimci who moved around woods mak* 
SSS big nothing but the turned compo- 
pog cents of chairs, 
meg The tradition of bodging goes 
g££ back at least 500 years, and in the 
£*& latter part of the 19th century, 
£»> hundreds of bodgers practiced their 
Acgi trade in the woods around High 
Wycombe. They supplied dtudrmak- 
wg ers who sent the finished products 
SSS to London via the markets at 
mu Windsor - hence the name of the 

chair. 

gf p : The craft was as widespread as 
jgsp Devon, Wales (where the chairs are 
| £ known as Welsh stick backs), and 
Sf£ the north of England, and each 
EE region developed its own distinctive 
*Et style of construction. The word 
525 bodger may be derived from the Old 
IS German botticher, which meant 
cooper, or from the ftngUwh badger, 
u££ since bodgers spent most of their 
uto lives in the woods. 

The bodgers* pole lathe was made 
IE* from a 12 ft long ash or larch sap- 
uta ling fixed to the ground and sup- 
«» ported by two poles. A cord joined 
nft the end of the sapling to a foot 
KS treadle which, when pressed, 
££ caused a springing motion. Logs 
were felled and split, and roughed 
uj» out to an octagonal shape on a 
3£ shaving horse, a type of workbench. 
Sta The billet, as the wood was known, 
Mh was fixed on a frame. When the 
treadle was pumped the billet spun 
£S and the bodger shaped it with chis- 
els. An experienced bodger could 
mk< turn nut 600 to 700 chair legs a 
week, which were then stacked to 


season In the same woods from 
which they ^ been cut. 

With the rise of mass-production 
the bodgers slowly died out; the last 
of the older generation, Owen Dean 
of Great Hampden, retired in I960. 
During the early '80s, however, 
Wade and three other craftsmen 
each became Interested In rural 
woodland arte, and like other folk 
traditions, bodging enjoyed a 
revival. 

Unlike their predecessors, today’s 
bodgers make completed chairs, 
stools, rakes, and bowls as wall as a 
variety of smaller utilitarian and 
decorative items. They also conduct 
demonstrations of, and teach 
courses about, their craft and 
what* 8 mare, they manage to m ak e 
a decent living out of it 
Wade estimates that Us yearly 
earnings from courses, exhibitions 
and commissions are about £15,000 
- a vast improvement on his first- 
year income which was “not more 
than £2^)00 tO £3,000.” 

After years of working as a ship- 
wright In London, he took up bodg- 
ing with nothing more than an 
enterprise allowance and a burning 
desire to live and work in the coun- 
try; today, he works year-round on 

r^mmiiannrHi anil GOndUCtS COUTSeS 

and displays on green woodworking 
during the summer months. 

Wade owns seven acres of wood- 
land which he intends to coppice to 
. as sur e his supply of wood. For now,, 
he buys logs from local farmers who 
own coppiced woodland, thereby 
adhering to his own principles of 
environmentally sound woodland 

hmm gwnwit | while t«w<p hi g hla natf. 
going s to a tnfnhrmm 

“It doesn’t cost very much for 
materials, 1 " be said. “Because I work 
without electric equipment, my 
overheads are quite low; raw wood, 
tods, and other supplies I suppose 
amount to around £2400 a year. 

“The whole point of bodging Is 
that you can go to the source of the 
wood rather than the source of the 
wood coming to you." Wade said. 
“Here, the process begins with 
green wood. It cuts like butter, 
doesn't create dust, doesn't blunt 
tools as quickly and gives a better 
finish than seasoned timber. Work- 
ing with hand tools, the bodger sees 
and feels any Irregularities within 
the wood, ensuring greater quality.” 

In spite of the beauty of his furni- 
ture — he calls his chairs the 
“antiques of tomorrow" and signs 
and dates each one he makes - 
Wade does not survive on bodging 
atone. 

“The demon st rations promote the 

chain and the courses. All three are 
very closely linked,” he 






Under Am gr eenw o od trace Tim Wade at work on a shaving horse 


Wades's prices begin at £120 far 
dining room chairs and range to 
£300 for Welsh stick backs. He 
receives about 50 commissions a 
year — mcTtuHng dressers, tables, 
and other items besides chairs - 
which usually «nmf > via demonstra- 
tions at craft fairs and other events. 

Wade estimates that there are 
“hundreds of pole lathes all over 
the country, in people’s back, gar- 
dens and basements,” the result of 
the growing popularity of his 
courses. 

Working in the tranquility of a 
forest clearing is addictive stuff. 
Sunlight filters through the trees; a 
ftriwt odour of campfire smoke min- 
gles with tiie scent of freshly cut 
wood. The soft thump-thump of 
treadles, tiie gentle scraping of chis- 
els and quiet burr of an ace as it 
shapes a nhaip seat blend in unob- 
trusively with bird-songs and the 
occasional cries of sheep from an 
adjacent field. The wood overlooks 


a spectacular view of bins and 
valleys surrounding Builth Wells. 
The courses are satisfying and 
relaxing. The craft, said Wade, can 
be learnt by anyone. 

“The techniques are easy to pick 
up. the method is no different to 
modern electric lathes, but bodging 
Is safer because it’s easily con- 
trolled. Modern lathes cost thou- 
sands of. pounds and people buy 

them thinking that with the lBOfft 
expensive equipment, they will get 
a better result Then they see a sim- 
ple device like this pole lathe which 
costs £20 to make and produces the 
same results. All you need is the 
skill which is here in your hands 
and your head.” 

■ Wade charges £60 for three-dag 
courses and £100 for week-long 
courses. Tim Wade, Ty GwtUym, 
IkmfOumgtd, Bryn Ptxbuan, Bvitth 
Wells LD2 3SK (0597) 89 469 


Glory of the gardens 
the tourist trade hi 


“FUNNILY enough, for a small 
company it Is not difficult making 
money. The problem is keeping bold 
of it” John Welts contemplates a 
problem common to many tiny com- 
panies: a lid on spiralling 


On seme, Wettz himself does 
not appear to be doing too badly. He 
advertises his small business at 
many horticultural shows. But he 
does not sell flowers, bulbs, 
push-pull weeders or heaters for 
makin g greenhouses glow. He sells 
holidays. 

After organising a speculative 
tour to the gardens of Devon in 
1986, Waltz set np Garden Tours 
from a tiny nfike in Milton Keynes. 
After making a turnover in the first 
year of £162400, Garden Tours has 
bloomed into a business with sales 
last year of £600400 and a useful IS 
per cent net retain. 

Shovelling people on to planes for 
mass market package trips has been 
a death bed for many a company In 
the hqtbniuM of the travel trade. 
But Weltz, a 36-year-old former 
sales manager with Ladbroke 
TTnfate realised there was a secure 
nirbp for relatively expensive tours 
taking botany lovers to some of the 
world’s nicest ornamental gardens.. 

Some 1400 enthusiasts of topiary, 
secret arbours and landscape archi- 
tecture now book trips with Garden 
Tours every year. And it is not jest 
the brogues timt mak» them well 
hredpd- They also have money. 
“Most of our clients are around 
retirement age. We have a lot of 
GPs. High interest rates have been 
good for ns because most of these 
people don't even know what a 
mortgage is. We are more likely to 
get paid by a cheque from a Kleln- 
wort Benson high interest account 
than from Barclays." 

These green-fingered customers 
cannot be short of cash because the 
tours do not come cheap. A five day 
break around the gardens of west- 
ern Scotland costs £400, a garden 
tour of Toscany is £1400 and a whiz 
around the verdant splendour of 
South Africa £1400. In return they 
enjoy a complete package of four 
star hotels, specialist guides and 
arranged trips to two or three gar- 
dens a day. There is also the lure of 
gardens usually closed to tiie public 
or plants not easy to find. Among 
the 30 Itineraries in Waite's glossy 
44 pages brochure are visits to 
Nino, a garden south of Borne 
which has virtually consumed a 
medieval village, the Pope's sum- 
mer residence Villa Bazberinl at 
Cartel Gandolfo and to the giant, 
scent drenched Dohsolpa flower an 
Madeira. At Vasterival near Dieppe, 


tiie ha p py hand affcorticuttunlists 
>nm tea with the garden’s owner. 
Princess Sturdza. . 

There are three interesting, 
aspects of setting up and running 
m ifh a business as Garden Tours; 
cultivating the thick nnriertmiwlli 
of oi^aidsatian. required to set up a 
package tour; seeking out rather 
special customers; and trimming 
expenditure. , _ _ , 

One big advantage is that starter 
costs were low. Only ab out £4400 
was n efdftd initially , and fro m th en. 
on *h p pintjia ny has been virtually 
self ftwwwng , s»td Weftz. The holl 
days are prepaid so the cash comes 
in before before Garden Tours 
baa to for out for hotels, flight tick- 
ets and tour buses. 

Nick Garnett meets 
John Weltz, who 
runs horticultural 
package holidays 

“Once it ap pe ar s in the brochure , 
and you can see that the tour is 
coming together because of the 
bookings you are getting, you then, 
mnfb-m a provisional booking for 
acc ommo dation and coach, and it is 

that stage that you have to start 
putting deposits down," said Wrttz. 

There ace only two full time 
staff, Weltz and his partner David 
Copper, though the c o mpany can 
call cm four otter people to help 
out In addition Garden Tours uses 
up to 25 professional guides con- 
tracted an a tour by tour basis. 

To start with, Weltz did most at 
the spadework himself, pouring 
over books and journals far gardens 
suitable for holiday packages and 
travelling to to make arrange- 
ments. Now, many of the tours hara 
been refined by the British based 
tour guides and by foreign travel 
agents used by Garden Tours to 
hand le q/mm of the organisation. 

“One of the biggest problems is 
co-ordinating the huge- a mo un t of 
information needed to run a partic- 
ular tour. A ten day tour would 
involve something like 50 to 100 
arrangements.” That includes gar- 
dens, ouses, aircraft flights and tour 
leaders. Scheduled fright services 
are used because Weltz believes 
these provide greater zeUaldltty. 

The way Garden Tours “recruits” 
clients has held some ampii s es for 
Weltz. Much of it is dime through 
direct mail shots to people an gar- 
den mailing hats. Travel agents are 
not used. Advertising is done 
through magazines like those of the 


Royal Horticultural Society. But 
Weltz says he has beeB ahtejto 
reduce his advertising coats fttmi. 
£30400 in the first fan year taatomt 
£7400 fids year. One reason for tn£ 
is the startling success of “refer- 
rals" where people are -invited da 
booking fonns to suggest oaa&.OC 
friends who might also j jk a a. copy * 
of tte tour brochure. “Thu alone, 
has added about 40 per cent to our 
market" Apart from tint, a high 
p rop o r ti on of customers came back 
for two or more tours. 

Welts estimates that the potential - 
UK market ft* Ms type « toerfe 
only about Ei ™. That would require . 
Increasing the present number of 
tours from 50 to about 65. Greater 
stress therefore ha s been put 
recently cm attracting overseas holi- 
daymakers. The company * has . 
agents in West Germany and Calif- 
o r n ia and next year a party of Uru- 
guayans are ylmting Bagfisfa rose 
gardens. — . 

On costs, Weltz says the aim b to. 
take risk out of the busfcun; Tom? 
average about 20 eii e n t ac designed 
to give what WeJtecaSs a “house 
party atmosphere”. jRnt the otter 

twafri reijffop V w sftTWWiy t n rTn h q r * 

is to control costs. "Youmake ranch 
more money Ailing a Small coach 
than half fitting a large one. Our 
breakeven is very low. 1 * . . 

That does not mean .there k not 
some risk. A 7 per coat awing.bud; : 
year on Portuguese dm e n cy was 
enough to wipe oat afi the proffte 
the company was expec ti ng on its 
Portuguese tears. Trigs to 'Wm&mM 
and China have had tdba scrapped. 

. Wdtz has also bece lkoed with a' 
striking rise in the coat of servicing 
Ms company. TO* price of produc- 
ing a glossy brochure has rocketed 
to .£17400 for A copy ipn of 5400. . 

- Mora striking has bora the rise In. 
costs of cmxOoyingr a(pBssional tour : 
guides, most of whom are botanists, 
a periah sta iitpaik andgardenioyhi- 

iff SSly ro Altar - 

has risen in the part few years from : 
£50 to £100. Minor cgahdtlaB like 
Boy Lancaster, the writer and tele- 
vision bro adca ster command modi 
more. Weltz . concedes that this has 

caused friction withlnthe company, 

and he baa recruited half a dozen 
younger guides to help weed oat 
some of ti da unexpected jump in 

expenditure. - . ■ 

Weltz htmtalf fe not a particularly 
keen gardener and has not -found 
time to look after his own. “My gar- 
den has almost fallen into disre- 
pair,” he says. ' 

■ Garden Tours, Premier Sutie, Cen- 
tral Business Exchange, Central MB- 
tan Keynes. €008 6095SL v 


CERAMICS PRODUCTION -FACILITY 

Lease on fully equipped 17000 sqft factory in NE 
includes. Slip Preparation, Spray booths, 300 cult 
gas kiln, excellent well equipped offices, small 
skilled workforce, sundry accessories, decorating 
kilns and other facilities. 

£55k 

ideal opportunity to enter ceramics industry. 

Write Box H7493, Financial Timas, 

One Southwark Bridge, London SE1 9HL 


EAST GERMANY 

Entertainment & FBm - Group 
800,000 sq.ft, freehold properties, 
central locations. 

Unique investment opportunity. 

£12L5/25 Million 

ExceBerrt value. Immediate decision. 

Information: 

(071) 734 0390 (OMn houn) 

( 081 ) 459 8833 (Saturday) 

(071) 262 4057 (Sunday) 


Established southern Arte/Erttertainmente/Listings 
magazine requires investment for expansion 
to full potential. 

Please contact Sally CPShangtmeaay at 
Due Sooth Magazine, 106 St Mazy's Bead, 
Southampton S 02 OEC, Teh 0703 332233 . 


Investor /Partner reqrired 

for joint venture. To dewlap luxury 
108 budioomcd Hotel. Ldmra Ckmtze 
and Golf Course in Central E»t 
Anglia. Unencumbered ITS acre 
wooded ita with foil detailed plan- 
ning comma. 

07501, HmmdM Tima, Ome 

JMdn. 9 Jtt 


HI-GRADE 

EASTERN EUROPEAN 
TITANIUM SCRAP 
Immediate DcUvcry 
Serious Inquiries; 

Fax 1 416 733 0358 


SUPERB 

investment 

Five impressive apartnwats «U 
established thriving business. 
Excellent income. fuetoGran. 
Reduced from £3*8,0801 0 d* 
possible lowest price of CSOJJOa 
And now for a quick sale offers 
invited. 

S. Saa d ow n Bnmi, 

Great Yanwontk. 

Tel: 04W 844 <63. 


REAOenS ARE RECOMMENDED TO 
SEEK APPROPRIATE 
PROFESSIONAL ADVICE BJSFOHE 
ENTERHIfi INTO COMMITMENTS 


ENGINEER (42) 

with capital seeks to 
invest and play an 
active part in a business. 

L. Honey 081 883 8696. 


Outstanding 

Career/kwestmen! 

Opportunity 

In naw wnwraporWsaBing cant* to 

ba c ompiwd aprtnfl 1«»- 

PromtoorttSoutt Coast postton. 

WttM *> BOX H747U. Pkwotal TUiMM. 
Ooa BouOiwar* BridQB, 
LONDON. SE1 OML 


BUSINESS FOR SALE 


FOR SALE 

PHARMACEUTICAL COMPANY 

WaS — tabfchad end p w W eMa Wiamo&aUB c d Wholaada tkntad Company 
y ckSdno In twiifylyQndciitfaUten of Canada and fto raJ admadcra a balh 
inlha UK raid enranm maricata b bring efforad for acia ty a Group whoaw 
raaoLroaadonotpanrlMirtiBraagxvnlonowIngtootiarnonoowipaSnglnfaraa fa . 

GaininilyW riu ria d p d nc|pcfoortydiaUdwd1a1oc 

Write Box H7497. Rncndd Timas. 

One Southwortc Bridge. London SE1 9HL 


AIRCRAFT 
FOR SALE 


BUSINESS SOFTWARE 

TomdmrliMmtUiMctlimpUuMKldtpkiMaOriittJSSmiotiwrSlSZ • 
a- write to Marik HaKS m iih alike FdmmriafT T im nr Omei kki l hmir k Awaftitf M ate 5E 1 , SHti-' 
. or Fac 071-013 3070 .... • - ' & . 


CAN AD AIR 
CHALLENGER 600S 
Executive Wkle-Body 
2000 horns total tbne 
W a rr ant y schemes 
Engine/ Airframe 
New paiiit/refuitSshed 1989 
S6b75 mQlian Uj5w dollars 
Phones UJC (0)908 612301 
Fan UJC (0)908 210602 


EYE SPY DATA 
CAPTURE 

EYE SPY DATA CAPTURE ta a powatM 
ma n praa r paeha p a ttat anaUlaa Bia 
uaara ri Maricol-Eya to captoia on dWc 
or prW Bwb flnanelal data tram M ai t i i it 
Eyo. EVE SPY DATA CAPTURE (MMm 
Sm information dtoatyad by Martcet- 
Eya in Iba torm that la moat appropriata 
to your naarta 



!S EDAM? 
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for Sale dw to dzatogr cfcange* 6 y Svte 

— UliaHninl nareri ■ hn 

ta fthH ffa n d. wefl knam bwmw* and luS 
oaBto la iba aolsnottto kc w oW naiM, 
bulb ILK. and caeoeaa. 
nta Boa hai been to adman fia- 3> yean 
yaH baa mwlly bcncOtted font «*»«* — 
nu i 1 i « U i gii i mt i M.«t lylliSwtoiw rilln i tlmu l 
parent 

EupddH to wdtfm onto la H. Klara, 
UiaraliRDimcucOnicinX.IUmiled 
Bom Uoo, Neriny. HQM KTO 


TRAVEL AGENCY 
FOR SALE 

Md Wales Unhwnty Mn. T/O 
£ 050,000 and rlalng to indude 

uJLtyblA latoi nhrtlif nmnarhi 
trawwQ piopsiiy 

Wria Box H 747 S, Hnanebri Itowa. Ona 
Snrinmh Bridge, Laadon SEf BHL 


WEST SUSSEX 

Oa Inatractloni of Mortgagee^ 
Georgian prenriaea In 1 acre. 
Previously- registered 18 bod 
N turning Home In 17 non. 
Substantial Potential. Mainly 
good order and tast efully 
decorated- Price gedda £370- 
£395,000 F/H. 

TENDERS TDBfi 5DBMirnSD 
BY 2 nd NOVEMBER 1990 

TO COAD5SY fc HARE8NC LTO 
37/43 SL Pater* Road, 
Bournemouth, BH1 TfBL 



HIGHLY SUCCESSFUL 




with ptannina permiaskni for 
office cranpNex. Suitable as 
distribution centre & 
showrooms. 

Brace A Company. Mribenqli 
Hooac. Mfflbrook. Gnfldfonl Saiiojr 
GUI 3 HA. Td: 04U 303015 


LONDON 
WEST END 

Art GaUery/Businesa Tor Sale. 
FafflUahad and dealing in CM 
sporting paintings and sculp- 
tures. 

Write U Bos HWtt. Ftoancal Tenet, 
One So cidiwu k Bridte. London SEI 
9HL or Fuc 071-836 1349 


CITY WINE 
MERCHANTS AND 
PUBLIC HOUSES 

Company owning City 
Wine/Cigar Merchants and 
two public houses - Lon- 
don S.W. & Surrey. 
Turnover £lm. approx. 

Draih Box R7435, Fcanriri Timca, 
One S out bw ar fc Bridge. 
London SEI 9HL. 


EDUCATION 


= The most renowned school for French = 

IN ST! TUT DC FRANfAfS 

Overlooking the RieS*ra*m ea«ai ieaatifal bay 
AN INTENSIVE COMPLETE DOffiASlON COURSE 
FOR PROFESSIONAL ADULTS 
8 hrs per day with 2 meals 
For adults. 8 levdLs : Beghmera I to Adlvanced n 
Next 3-4 week eoume •larim Oct. 29 , Nor. 2 8 wri all jear. 
00230 WlleftwnehriNtor FTPS. Femnea. UMtlM-M Fax as 76 SZ 17: 


Major Sussex 
Town - 

Well established Estate 
Agency Business with 
profitable record. Superb 
accommodation. 
Magnificent position. To be 
sold as a going concern. 

Write to Box H75I2, Financial 
Time*. One Southwark Bridge. 
London SEI 9HL 


BUSINESSES 

FOR 

SALE 


Tuesdays, 

Saturdays 

and 

now FRIDAYS 

For further 
information please 
contact 

Gavin Bishop 
on 071-873 4780 
or 

Sara Mason 
on 071-873 3308 


TECHNICAL ANALYST 
from SYNERGY SOFT- 
WARE 

81x window grapblca, optlmlaatfon. 
■dwanead acaimlno auto atop ayetoma. 
eompratMoalva pano. Vt ma'a, tz 


•ngfprinltog. and a wrde lot mora. 

Tha workfa moat powariul, aeay torn 

■ iu| f itmnairartri n, i-nii- 1 ■ - 

™ urourem uiwjittv- 

p rog ram me. Ohw us a oaH for a darno 
In London or Luton at Itw Synatpy 


HELP DESK 

SERVICE MANAGEMENT 

Hardwire to da paw to ltt call tuadllna 






AinHORS Your book puMWiad. da ta ba : FT, 
Excailbtr Praa of London, 13 KnioMo- 
bridgo Oraon. London 8W1X 70- 


BUSINESS SERVICES 



PMANCB t» 

Omtcoom 
chure, SU 


fcnow todgp gapt Fraabro- 
» TUTORS. Tat OBI 788 


PCRSOHAL AID EDUCATIOHAL tdWtWng 
aopaara ovary Satuntoy at C&00 par Una 
Of E 22 JOO por single eattam canUmatra. 


Tranaaon d nont a l Buainaaa Uriw at Cape 
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that refuse to be laid to rest 


Christian Tyler on the fresh controversy over the 1945 repatriation of anti-Communist Russians and Yugoslavs 


M OBE THAN 45 
years after 
their murder nr 
imprisonment 
by Stalin -and 
T5tb, the ghosts of 70,000 anti- 
Co mm onist Russians oth 
Y ugoslavs repatriated by the 
British Army in Austria : 

summer of 1945 refuse to be 
laititorrest '. 

They haunted an upper room 
in Whitehall flifa .week at . 
public launch of a two-volume 
report, privately compiled, 
which attempts to nail for ever 
allegations of conspiracy and 

coveisupbythe former British- 
Prime Minister, Harold Mac- 
millan, than pnWHwii adviser in' 
the region, v^md senior Army 
officers of the time. 

But it qingkly became dear, 
that the authors of the report 
would be denied the trium- 
phant conclusion they felt 
their four years* labour and 
vast assemblage of documents 
deserved. . 

For infiltrated among the’ 
invited journalists (most- of 
whom bad had no chance to 
read the report in advance) 
were a number of well-primed 
ami prejudiced protagonists of 

the controversy. 

Among the first to intervene 
was Nikolai Tolstoy, author of 

the aHa p HAWK fhyfr Hw report 

aims to dispel, who stood up to 
read out documents which, he 
claimed, contradicted the 
team's i nterp re t at i on. Tolstoy, 
an indirect descendant of the 
great Russian writer and who 
uses the courtesy title of 
“Count", had gained admit- 
tance by describing hims elf as 
correspondent of an Croatia 
exiles’ newspaper. Nova Hnr- 
vatka. 

The son of a- White Russian 

emig re end art Cn gfiah 'riwther j - 
Tolstoy has pursued Ms case 
with almost unbeUevshle stub- . 
bor nness , even to the point of 
bankruptcy. The Wg g w t sum 
nfHhtf damag BS in En glish his- 
tory, , £1.5m, was awarded 
against hWw at the end- offest 

AKBET SMY TH is . « 
M . _ .vonng man with a. 
• W mission. The SS-year- 
student aims to 
be one of the first Britans to be 
resurrecte d afterhediaa. . - 

Smyth is among 2D custom- 
ers in the UK who have pinned 
their hopes and., their 
on Cryonics, anAmerican-pto- - 
neered. scheme jrindi aims to 
freeze human remains .soon 
afte r death and revive them in 
the future. 

On Ins death, Smyth's head:" 


Vyear foe hte attempt to hnpH- 
: cate Lord Aldington; who as 
1 Brigadier Toby Low of 5C6rps 

• j in Kiagenftart, was in charge of 
i admini s teri n g the repatriation 
i of Yugoslavs. 

Far item being abashed Tol- 
-Vstby seemed encouraged by the 
demolition job in which every 
: bridt of his argumoit appears 
to have been kicked aside, and 

• afterwards dismissed the 

• r^jort “a whitewash”. 

Another historian, Peter 
; Gwyn, after snorting derisively 

- through the authors* presenta- 
■ tkm, -then leaped to his feet to 

- challenge the credentials of the 
team: Brigadier Anthony 
CowgOl, a former Army officer. 
Lord Brimelow, a retired diplo- 
mat with responsibility for 
repatriation policy at the time, 
and Christopher Booker, a 

- journalist who has followed the 
controversy. . GowgxQ’s answer 
was that both he and Booker at 
least had started out sympa- 
thetic to Tolstoy's case but bad 
been converted by their 
detailed study .of the docu- 
ments.' 

Macmillan 's biographer, 
Alistair Home, said it was 
dear to him by 1966 thri there 
- was no conspiracy, but sought 
-the panel’s assurance that 
there had been no sort of deal 
or agreement between the Brffc- 
ish military and Tito over the 
treatment of the 26,000 Yugo- 
slavs which he described as far 
worse moraOy than the repatri- 
ation. of the 41^)00 Cossadca. 

When Brig: Cowgill was 
asked about a rumour that be 
worioed for British intelligence, 
he roundly denied it, where- 
upon Lord Brimelow declared 
that similar rumours about 
him were equally unfounded. 

: interiecttoBOs by other expats 
added to the geaoal confusion 
until the meeting degenerated 
into a slang in g match between 
partisans, and the ghosts of the 
dead had their revenge. 

The Cowgill report is an 
: atte mp t to separate arguments 
about fact from arguments 




Tolstoy-, stffl angry at the infusllca of repatriating anH^ommunists after the Second World War 


about blame, ft is not contested 
that Soviet nationals were dim 
to be banded over: whatever 
the morality of that decision, it 
was part of the Yalta agree- 
ment, a concession arrived at 

after mnsitterahlw agonising in 

the British Cabinet and 
designed to secure the safe 
re t urn , at British prisoners lib- 
erated by the Bed Army. 
Among the Cossacks, however, 
were a number of nonrSoviet 
natirmaig from pre-war Poland 
and the Baltic, and White Rus- 
sian refugees with fresh pass- 
ports. CowgilTs report con- 
cludes that noone knew this at 
the relevant time and that 


Freeze your 
assets and buy 
a second life 


Tmt.yY.SiS^ 1SfStfVSy'~-' s . ' frf* meets, twp Britons who 
^StvRS^SiTSSi--- -bettSMliktly can be revived after. 
KSSS death thanks to cryonics 


sophisticated antifreeze agent. 
He then expects Ms remain* to 

be shaped to Califnrnia vriiere 
they wul be stared in liquid 
nitrogen at -196X! until such 
time as medical science devel- 
ops a technique to restore life 
to the dead. - . 

If the Londoner. Is ^ returned 
to the Bymg he. could be in 
flhydrin ng company, according 
to the American Cryonics Soci- 
ety. Dr Avl Ben -Ahraham , the 
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received, an Inquiry from the. 
Iraqi govennaent Into the life- 
enhancing prospects of frees- 
ing, or susp^ided animation. 
{ Bsddam Hussein, the president 

of Iraq, is sate, to be interested 
in the technique. - 

A number of American scien- 
tists believe Smyth and Sad- 
dam have every chance- off 
being around in hundreds of 
years time if embryonndtrans- 
plant technology co ntinue s to. 
make rapid progress: 

Next weekfhe scientists are 
coming to Britain In a bid to 
spread the wcnrd ;about “life 
extension" - and encourage 
freezing: centres to' open in 
Emtgie. Experts from the HS, 
Britton, France and . Hungary 
are meeting ■ at a hotel near 
Gatwick Airport! to debate hoar, 
cryonics can save Bves. 

The Alcor Foundation, baaed 
in Riverside,' Cali forni a, has 
already opened its first centra 
in Britain, where Smyth, and 
others will be dismembered 
and efltectively drained off their 
lifeblood. Alcor (UID is, -appro 1 
priately enottfdi, sited on an 
Industrial .estate in East- 
bourne, tbs seaside resort best 




SM 




known for fts-eldedy residents 
Jiving out thcdr lwit years at 
their lives. .... 

The centre was able to open 
thanlfR largely, to the donations 
anH su pp or t of Alan Sinclair, a 
retired,! engineer- who has 
invested £300,000 in the project 
Sinclair, like Smyth, bag 
agreed to pay the Alcor 
Foundation a large sum of 
money to freeze bis remains 
after 

The foundation's work, how- 
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ever, has been condemned by 
leading British surgeons and 
scientists who say the freezing 
process has no chance of 
success. 

Dr Julian Bkm, a senior lec- 
turer in intensive care at the 
Queen Elizabeth Hospital in 
Birmingham, thinks patients 
attracted to suspended 
animation are seriously mis- 
taken. 

“You can arrest the process 
of death but you cannot 
reverse ft," he said. His con- 
cerns at the promises being 
marketed by the Alcor Founda- 
tion, have been echoed by 
other academics . 

This scheme is not 

consistent with the state of the 
art today, in organ transplant 
and skin graft surgery accord- 
ing to Professor Ralph S cur- 
lock director of the University 
of Southampton’s Institute of 
Cryogenics. “It is pseudo-sci- 
ence.” 

. The facts are not promising 
for Alcoris clients. Doctors 
today are aide to keep a human 
kidney alive outside the body 
for a week by cooling it to zero 
degrees and reducing the 
metabolic rate. But that is a 
long way from injecting a fresh 
corpse with rum-clotting agents 
. before pumping in an anti- 
freeze and immersing it in a 
odd tomb. 

Unman cells cannot survive 
this freezing process, according 
to Prof Scuriock and Dr Bion. 
Both wn ?n agree that call dam- 
age is irreparable and they 
claim that tile Alcor Founda- 
tion is dealing in fiction. 

A body would have to be 
frozen within seconds of death 


screening of individuals was 
actively discouraged. 

But the military order to 
hand over the Yugoslavs is 
much more problematical. 
Allied policy was to keep back 
the anti-Tito Yugoslavs in refu- 
gee camps until their fete 
could be decided politically. 
But orders were also given not 
to accept *ba surrender of anti- 
communists who had fought 
Mimgrite the Germans against 
Tito. Thousands of than never- 
theless managed to fell Into 
British hands, inclnding those 
sent back by 5 Carps and sub- 
sequently massacred by Tito’s 
forces. 


to minimise cell damage. And 
Prof Scuriock says the liquid 
nitrog en used by Alcor could 
not freeze a fresh corpse to the 
required temperature in less 
than 30 minutes. 

Garret Smyth is undeterred. 
Hie is sure that his derision to 
make over a life insurance pol- 
icy to Alcor worth £100,000 will 
be money well sport 

.Speaking from his home in 
Putney this week, Smyth sate: 
Tm confident Alcor will use 
the money to care forme after 
my death. Obviously the first 
reaction is that it is an 
elaborate trick but I disagree." 

The business of freezing ter- 
minal patients for future 
revival has thrown up unprece- 
dented legal implications over 
whether the agreements 
between the freezers - in this 
case Alan: - and its clients 
constitutes a contract in the 
eyes of the law. 

An unenforceable contract 
win not be recognised by the 
courts. Smyth fldraifa* that once 
he is dead, his frozen head will 
have no means of redress if 
medicine fails to discover a 
way of clonlne it back an to a 
living body with all its facul- 
ties intact; and the position of 
his estate might be highly com- 
plicated in law if he were to 
return from the dead. 

He is pinning his hopes, 
meanwhile, on a change in the 
law recognising that people in 
suspended animation should 
enjoy some legal rights. But 
even the most vehement 
supporters of cryonics find it 
difficult to imagine a corpse or 
frozen organ hiring a lawyer 
and going to court over its fail- 
ure to be “brought back”. 

Alan Sinclair, who plans to 
have his whale body frozen in 
time, dismisses the medical 
and legal arguments against 
cryonics. 


T he organisation, he 
says, is non-profit- 
making. The cost of 
immersing a body at 
Alcoris California centre is 
estimated at around £100,000. 
Sinclair has taken out a life 
insurance policy to cover that 
amount and says the money 
should pay for the mainte- 
nance of his remains. 

“The freezing operation will 
cost around £20,000. The 
remaining £80,000 win be put 
In a care fund managed by 
Alcor and the interest each 
year should pay for the costs of 
keeping me in Squid nitrogen,” 

The cryonics supporters 
gathering at Gatwick next 
week hope to win over their 
critics. Saul Kent, The director 
of Europe’s first cryonics con- 
ference, thinks the cynics will 
be defea t ed by medical prog- 
ress in the 21st century which 
he belives "may be able to 
restore cryonic patients to life, 
health and youth." 

He has already convinced 
Garret Smyth and Alan Sin- 
clair. Sinclair expects more cli- 
ents to sign up for what he 
calls “a reasonable gamble". 

Smyth, meanwhile, folly 
intends to be alive and irirting 
when most of the present popu- . 
lation is long dead. *Tt may be 
a long shot but there’s evi- 
dence that brain tissue will 
survive. 

“I find it difficult to under- 
stand why more people don’t 
go on the scheme.” 


CowgilTs report suggests 
that there was considerable 
confusion at the time, not least 
because of fears that Tito’s par- 
tisans would try to secure 
parts of lower Austria, but it 
also reveals a p uzzling web of 
contradictory intentio ns some 
at which resulted in orders to 
commanders in the field and 
some of which did not Cer- 
tainly Field-Marshal Alexander 
wanted to “clear the decks” in 
case of a confrontation and, 
says Cowgill, the necessary 
(but initially imprecise) order 
was given by his staff and fol- 
lowed openly tm and down the 
fftefa of command. 


‘Misery line’ 
celebration 

Jeremy Clyne enjoys burrowing 
into Underground history 

C OULD LONDON have town by conve n tional means, 
had a better birthday The railway’s story is told i 
present than the an illustrated 72-page mon 
£l.4bn cross-London graph by Printe P Holman , 


C OULD LONDON have 
had a better birthday 
present than the 
£1.4bn cross-London 
rail tunnel, announced last 
week by Transport Secretary 
Cedi Parkinson? 

The Crossrail scheme will 
break new ground by carrying 
Twain Una trains under the city 
centre - exactly 100 years 
after the opening of the Lon- 
don Tube, the world’s first 
underground electric railway. 

While London’s public trans- 
port now lags behind that of 
other capitals it was a different 
story 100 years ago when Victo- 
rian engineers were at the cut- 
ting edge of tunnelling technol- 
ogy. 

The City and South London 
Railway, between King Wil- 
liam Street in the City and the 
developing suburb of Stock- 
well, was completed In only 
four years and was the first 
practical electric railway and 
the first deep-tunnelled rail- 
way. 

The line has grown into the 
36 miles of the Northern Line, 
a route which has earned a 
number of epithets. Dubbed 
some years ago the Misery 
Line for its delays and over- 
crowding, the southern section 
gained the added title of Bandit 
Country for the high number 
of muggings. More notoriety 
was gained with the Kings 
Cross fire in November 1987. 

However, this year almost 
£lbn is being spent an modern- 
ising »nd upgrading the line, 
the longest and most complex 
in the London Underground. 

London Transport’s celebra- 
tions include a 17-month exhi- 
bition at its Covent Garden 
museum and a gala weekend at 
the Morden depot on Novem- 
ber 3 and 4, the date when the 
Prince of Wales made the inau- 
gural journey to Stockwell - 
although a breakdown forced 
the party to struggle back to 
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Lord Aldington, now back at 
work in the House of Lords, 
said this week that as far as he 
was concerned, there bad been 
no confusion. *T know what my 
orders said,” he told me. If 
there was confusion, it was 
among the civilian bureau- 
cracy of the Foreign Office, not 
the Army. 

He said he had been over- 
whelmlngiy vindicated by the 
jury and now the reputation of 

hia brother tiaH fawn 

restored by the CowgOl report. 
Only one man refused to 
accept the evidence - Tolstoy. 

Nobody had liked the repa- 
triation, but it had to be done. 


It had now been established 
that they had no reason to 
know that the Yugoslavs they 
sent back would be wrongly 
treated. If they had known, 
there would have been no 
question of returning them, he 
added. 

“1 don’t see how you can 
blame the British Army for 
doing what it did. I don’t like 
the feeling that the British 
public have the feeling that the 
Army have a stain on their 
escutcheon.” 

Lord Aldington regards what 
happened as one of the dilem- 
mas of war. what was done 
was unpleasant - because the 
prisoners did not want to 
return - but not wrong and 
therefore no blame should be 
attached. “It has confirmed my 
view that war and its after- 
math are horrid. You are con- 
fronted with the need to do the 
most terrible things.” 

If there is one unsolved mys- 
tery in this extraordinary saga, 
it is the almost Insouciant per- 
sistence of Count Nikolai Tol- 
stoy in the face of the growing 
weight of opinion against him 
- in spite of the desertion of 
early supporters like Booker, 
the Damodean sword of a stiff 
injunction and nearly £2m in 
damages and costs, and now 
the sheer documentary weight 
of the Cowgill report. 

The Count is an affable, 
intelligent and fluent man, 
who smiles readily - too 
readily perhaps - and shows 
no hint of the obsessiveness or 
fanaticism of which his critics 
accuse him. Some have 
explained Tolstoy’s crusade by 
pointing to his emigre back- 
ground, his attachment to 
right wing, royalist and anti- 
communist groups or to histor- 
ical romanticism in generaL 
Others would say he is deeply 
naive; naive in attempting to 
arraign a figure of such impor- 
tance as Harold Macmillan 
without supplying overwhelm- 
ing proof or a credible motive; 
naive in becoming party to 


another man’s private vendetta 
against Lord Aldington, and 
naive in welcoming tee ensu- 
ing libel action as a chance to 
air his theory in public. 

Whatever the explanation. 
Tolstoy made this week only 
minimal concessions to the 
arguments piled up against 
him. He refused to retract his 
conspiracy theory. After read- 
ing the report he admitted that 
he had found some of the docu- 
ments “enlightening". But he 
also claimed that be had 
already seen most of the new 
material and indeed had sup-' 
plied key documents to Brig. 
Cowgill early on in the team's 
researches. He accused the 
report of “obfuscation” and 
“pure conjecture” in vital 
areas, maintaining that what 
purported to be a documentary 
account was really another, 
more comforting, interpreta- 
tion of history. The result of 
the Cowgill research, he 
claimed, was not to clear 
everyone of blame, but to dif- 
fuse the blame more widely. 

“People are not intended to 
understand," he said. “Accord- 
ing to Cowgill there was a fog 
of war at the time. Now there 
is a Cowgill fog.” 

Certainly this week's book 
launch shed few rays of light 
through the gloom of the 
affair, at least for public under- 
standing. Tolstoy is already 
rewriting his banned book The 
Minister and the Massacres to 
include new material - 
though whether he can find a 
publisher anywhere in the 
world is another matter. 
Booker is writing the story of 
the controversy for early next 
year, and the BBC is planning 
a documentary. But it looks as 
though it will take the patient 
labour of some impartial histo- 
rian (assuming any can now be 
found) finally to lay to rest the 
ghosts of the 70,000 prisoners. 

■ The Repatriations from 
Austria in 1945: published by 
Sinclair-Steoenson in 2 vols. 
£19.95 and £24.95. 


town by conventional wwimt 

The railway’s story is told in 
an illustrated 72-page mono- 
graph by Prifftz P Hnhnan, a 
stout defender of today’s 
Northern Line. 

Holman's book tells how the 
line that opened in 1890, pow- 
ered by the world’s biggest 
generator of electricity at 
Stockwell, bore little resem- 
blance to what had been 
intended when construction 
started in 1886. Not only was it 
twice as long as planned but 
its means of traction was 
changed. 

Men had been burrowing 
through tiie London day for 
six months, at an average rate 
of 16ft per day, when the com- 
pany recognised -that the 
planned route to Elephant and 
Castle was too short to be a 
commercial success. It depos- 
ited a bill with parliament for a 
Stockwell extension. Three 
months previously assent had 
been given to a mil for a far- 
ther extension to the fast 
expanding suburb of Clapham. 

Hiccups with the building off 
the Channel tunnel today seem 
minor compared with the near- 
debacle over the m*»ana of trac- 
tion for the trains. Up to 1888 
they were to be hauled by 
cable, a plan which the chair- 
man, Charles Grey Mott, had 
never been happy with. It was 
only then that the decision to 
switch to electric power was 
taken and companies were 
invited to tender fin: train con- 
struction. 

The speed and daring of the 
project was not without its 
costs, although there is no 
record of deaths during con- 
struction. Bufiding the s^riiar 
steam-drawn Metropolitan rail- 
way, in a cut-and-cover trench 
through the capital, had 
entailed huge disruption as 
vast tracts were dug up. Com- 
pared with that the subsidence 
caused by tonnaTimg the City 



Part of the Underground durtng Victorian times 


and South London was a minor 
annoyance, and the company 
surveyor noted that the 
amount paid for compensation 
amounted to only 2 per cent of 
its capital 

The company’s leap in the 
dark turned into a huge suc- 
cess. The locomotives - not 
strong enough for the job when 
fully loaded - often had to 
take several attempts at slopes. 
Contemporary accounts 
describe doll, poorly-lit sta- 
tions, with the musty smell of 
a cellar or coal mine. Not a lot 
has changed, same commuters 
might say. 

The company’s shareholders 
were none too pleased when it 
was derided to abandon King 
William Street station and a 
substantial length of Hnp little 
more than a year after the 
opening. It had been realised, 
rather late in the day, that if 
the line was to progress north 
the only route had to be via a 
different alignment involving 
constructing a new tunnel 
under the Thames to a new 
station at Bank. 

Building that station 
resulted in a battle over - and 
under - the site, the vestry of 
St Mary Woolnoth. A legal 
wrangle, which ended in an 
appeal to the House of Lords, 
together with underpinning 
the structure and removing 
Tinman remains, cost the com- 
pany more than £200,000. 

As the line developed bits of 
tunnel were abandoned and 
stations modified and rebuilt 


with astonishing rapidity. 
Today progress is slower. 
Reconstruction of the Angel 

station in TaUngtnn is talcing 

three years to complete, almost 
as long as building the whole 
three miles of the original rail- 
way. 

The Angel project, costing 
£60m. is the first eleme nt of a 
plan to spend some £900m on 
the line over the coming 
decade. This includes some 
£100m on London Bridge a nd 
Tottenham Court Road Sta- 
tions, £40Gm on a fleet of trains 
and £200m on a signalling sys- 
tem which, by allowing trains 
to run faster and closer to eaeh 
other, could - according to 
Northern Line general man- 
ager Bob Bayman - allow a 30 
par cent increase in line capao 

The line’s strategic impor- 
tance Is growing. It will have 
two connections with Dock- 
lands, one via the Bank termi- 
nal of the Docklands Railway 
and the other via the London 
Bridge interchange with the 
new Jubilee line extension. It 
will serve both planned Chan- 
nel tunnel rail terminals, at 
Waterloo and Kings Cross. 

Bayman cites possible office 
development to the north and 
south of the Square Mile as a 
further reason for increasing 
the line's capacity. 

At the Mill Hill East termi- 
nal plans are even being stud- 
ied to extend the Tina - a mod- 
est one-stop overground 
extension. 
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West dealt with both sides 
vulnerable, and opened tee bid- 
ding with one dob. After two 
passes South reopened with a 
doable. North replied with two 
diamonds, and South said two 
hearts. When North now bid 
two no trumps. South jumped 
to four hearts, and all passed. 

West started with the ace of 
dubs. East playing the eight. 


and continued with the king, 
and on this East dropped the 
five. Summing up the situa- 
tion, West decided that the 
declarer could have no further 
side suit loser. The only hope 
erf an extra trick was the upper- 
cut If East could produce right 
and nine of hearts. West’s 
seven conld be promoted and 
be the setting trick. At the 
third trick West led the dub 
two - not a suit preference 
signal, but to make sure that 
his partner ruffed high. 
Dummy played the nine, and 
East ruffed with his eight of 
hearts. South overruffed with 
the 10, and led the king. West 
took his ace at once, and led 
another club. East ruffed with 
his nine, South overruffed with 
the knave. The heart queen 
was led, and West was left with 


the seven, which was now 
good, and defeated the con- 
tract 

We turn to rubber bridge: 

N 

+ J4 
▼ A65 
♦ A 26 
+ AQ1D94 
W B 


W 

+ K9872 
▼ 10 7 4 
+ 9843 

+ 7 


♦ Q 63 

▼ J982 

♦ Q 10 7 

♦ K J 2 


+ A 105 
¥KQ3 
♦ K52 
+ 8653 

North dealt at game all and 
bid one dub South replied with 
two no trumps, and North’s 
three no trumps concluded the 

auction. 


West opened with the seven 
of spades, dummy played the 
four, and East the queen. See- 
ing that by winning this trick 
he would set up another win- 
ner in tee suit, the declarer 
won with his ace, and ran his 
eight of clubs. The knave 
woruand East returned the six 
of spades. South played low, so 
did West, and the knave won. 
Crossing to his heart king, the 
declarer led another club, 
finewring the queen. The icing 
won, and East’s return of his 
last spade defeated the con- 
tract 

South was led astray by 
greed. If he bad not held the 
spade 10, he would, of course 
have held up his ace until the 
third round. Then he could 
have taken the chib finesses in 
perfect safety. An extraordi- 
nary error for a good player to 

in alro 
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Digging for history 


M ANY of you seem to find gar- 
deners even more interesting 
than gardens. Why do they do 
at® Are ^ usually women? 

for their mar- 
w as seen 


Robin Lane-Fox 

eminent gardeners 


on an enjoyable glimpse into the lives of 
and an insight into the English rural idyll 


tion to envision old walls, yew hedges and 
rainbows. 

She reminds ns of the seminal impor- 
tance of John Singer Sargent's printing 
entitled Carnation Lily, Lilj Rose which 
appeared in 1885: it caught the romance of 


in the Cotswolds: "I have been Interview* 
jug the genius of pastoral Britain." 

Parsons helped James with his own gar- 
den in Sussex: you may remember Mr 
Lo Ogden’s garden in James's novel. The 
Awkward Age , where p inkish old brick 


um* - ■ — plants, design- with a setting of flowers from his friends, 

m gardening an art only the Millets and their garden on rented 
ky. architects and Is it a property in Broadway village. The artist 


come from, this English idyll of life in the 
«wnjry_ which captivates outsiders every 
“SH* 1 h ^y e ev ™ been told, by tbe 
Read, that gardening is 
a substitute for sex. 

Most of these questions (except the last 
one) are enlivened by the contents of the 
new book from Jane Brown, the garden 
nwtorian. Since the '80s, she has emerged 
as a shrewd and fond presenter of garden- 
raw of the past century: her Eminent Gar- 
deners is a highly enjoyable companion for 
anyone who gardens as second nature and 
feels part of a longer tradition which they 
do not fully understand. 

• 1 have enjoyed it most of all for its 
gnmpses of little-known and forgotten gar- 
dens, not just the famous designs by 
Joky 11 , but more ratified shrines from the 
past including the Ring Edward VII Sana- 
torium in Midhurst, Sussex. She isolates it 
as a main surviving garden by a pre-war 
designer, Christopher Tunnard, whose 
non-plan ty visum she admires, whereas I 
mistrust it. Garden- visitors, wanderers 
and intruders will find unusual ideas for a 
weekend in every one of her chapters. 

I also like the form of her enterprise. It 
is a collective biography of different people 
who share a related interest, but it is not a 
biography In overwhelming detail of one 
figure with a few peccadilloes. Just 
because this person has not yet been 
“done." I wish we had more examples of 
this collective form which is so important 
for a proper understanding of many arts, 
pastimes and civilised pursuits. People 
learn and emulate each other, often by a 
sort of social osmosis which Brown is 
absolutely right to emphasise. 

Her eminent gardeners include Ameri- 
can gardeners in England, Norah Lindsay 
(a figure of influence and importance), 
Frances Wolseley (a patron saint of 
women gardeners: she wrote Gardening for 
Women as early as 1908), the designer Tun- 
nard and a chapter, too, on Academic Gar- 
deners which is unusually enthusiastic 
about the garden still visible at Newnham 
in Cambridge. 

One advantage of this approach is that 
it puts the big names in context I would 
single out Brown’s splendid chapter on the 
various colonists who settled near Broad- 
way in The Cotswolds at the beginning of 
this century, dreamed their rural dreams 
and set out to obtain them in gardening. 
For several decades, this Gloucestershire 
frontier benefited from an unrepeated 
blend of artists, Americans, men of letters 
and famines with the money and imaglna- 


borders for the sensitive owners of rural 
Gloucestershire dreams: 

In the Edwardian era, Americans were 
already making a pilgrimage to that 
famous hotel, the Lygon Arms. Henry 
James, the king of Americans in exile 
wrote in 1905 of his visit to Warwickshire 
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Anne Jemima Clough: the Inspiration 
behind Die garden of Newnham College 


was an air to the place in the August time 
which thrilled all the while with the bliss 
of birds, the hum of little lives unseen and 
the flicker of white butterflies .” 

The importance of the Broadway group 
is considerable. It throws valuable light on 
the maker of nearby Hldcote, Lawrence 
Johnston, another American exile who set- 
tled in this corner of slumbering Warwick- 
shire and one of the great works of 
art in the British landscape this century. 
He and bis mother were guided in their 
tastes and contacts by the Broadway 
world. Johnston has always remained a 
historical mystery but through Brown's 
collective biography, 1 do see more clearly 
how bis gardanhig in Warwickshire gained 
confidence. “Lawrence Johnston spent the 
years from 1907-1914 settling into the 
Broadway world and slowly his shyness 
was warmed away by the Eke-mindedness 
of his new friends.” 

Biographers and historians of important 
people are still capable of forgetting the 
importance of friends. In gardening his- 
tory, they are part of the personal culture 
and civilised range which serious garden- 
ers bring to the art which they love: 
friendless gardens are usually competitive 
exercises in collecting features and show- 
ing off. Brown is excellent at linking up 
names and pleading for garden-architects 
who react against keen plantsmen. 

I miss, however, the sense of the love of 
plants, the challenge of cold, dark earth 
and the nps and downs of growing and 
succeeding which most historians of gar- 
dening still seem to underrate. 

I also have a few quibbles. She writes 
about Norah Lindsay, but does not realise 
that copies of her extraordinary catalogues 
on old-fashioned roses still survive with 
their amazingly lush descriptions of hun- 
dreds of old-fashioned roses. 

Among academic gardeners, she shows 
surprising respect for a late Professor 
whose main achievement was to rate the 
groves of St John's College Garden in 
Oxford by trying to turn them into a peat- 
based garden for the rhododendron which 
grew on that suburban academic gr av e- 
yard. Boar's win I relish far* that aha 
also credits me with a new duty as Keeper 
of the Groves in that college, a well-meant 
mistake for the mathematics tutor whose 
extravagance with shrubs, the rockery and 
planting has given hours of horror and 
wander for keen gardeners down the aca- 
demic road. 

It may not all be a sex-substitute, but 
there is still plenty of life in gardeners’ 
rivalries and motivations far into the next 
century and I do recommend this well- 
aimed addition to our nnilm i hmiHiig of 
our predecessors down the garden path. 

■ Eminent Gardeners by Jane Brown is 
published by Penguin. Price £2199 



Super tanker with a thirst lor fuel: the Rolls Royee Silver Spirit 0 costs £91,175 end does 13.4 miles to a gallon 

Myth of the Silver Spirit 

T HE SLOGAN could keeper leaped to attention and it is wide, but shallow. miles on the trip indicator, 

not have been bolder, instantly agreed to lose" the An ergonomist would tear took 17.9 gallons (8L4 litres) 
simpler or better car for me while I ate. When 1 his hah- at the sight of the fas- unlead ed and £3859 - it wou 
known: Rolls-Royce - returned, there it was, still out da. with switches and diai« be a lot more today - to bri 


The traditional planting season 

Arthur Hellyer with some tips on moving trees and shrubs 

W E HAVE arrived at of sense and there are still aid of a strong sack truck, it is covered. Scatter some 
the traditional plant- plenty of nurseries from which possible to trundle quite large plan tin g mix over, and 
mg season for trees, plants grown in the open shrubs and even small trees between the roots i 


W E HAVE arrived at 
the traditional plant- 
ing season for trees, 
shrubs, roses and herbaceous 
perennials. If you are moving 
these plants from one part of 
the garden to another now is 
the sensible period for doing 
that It is the natural period of 
dormancy or, if not a complete 
cessation or growth, at least a 
slowing down. 

The planting season extends 
from late October until the end 
of March but with time out to 
December and January if the 
weather becomes really cold or 
the soil Is so wet that it is 
impossible to break it up nicely 
and work it around and 
between roots. 

For evergreens it was cus- 
tomary to concentrate planting 
as far as possible to the early 
and late parts of this period or 
even to extend It a little into 
early October and mid-April on 
the theory that, since ever- 
greens never become dormant 
and are often sensitive to cold, 
it was wise to move them at a 
tj pie when they could re-estab- 
lish themselves rapidly. 

To overcome the difficulty 
that air temperatures would be 
higher at these periods - and 
that therefore loss of water 
from the leaves would be 
greater - It was recommended 
that the newly-planted ever- 
greens should be protected 
from drying winds with 
screens of some kind, maybe 
nothing more elaborate than 
sacking or a few evergreen 
branches stuck Into the ground 
around them. It was also 
advised that evergreens should 
be lifted with a considerable 
amount of soil around their 
mots and that this should be 
wrapped in sacking, a proass 
knownas balling, to keep the 
soil- in place, if the plants had 
to be transported for any dis- 
tance. . . . , 

All this makes a great deal 


of sense and there are still aid of a strong sack truck, it is 
plenty of nurseries from which possible to trundle quite large 
plants grown in the open shrubs and even small trees 
ground can be purchased, often from one place to another with 
at a lower price than com para- good balls of soil around the 
ble plants grown in containers roots. 

and almost certainly with more If the planting holes are pre- 
extensive root systems spread- pared in advance the plants 
tog outwards in a natural man- need only be out of the ground 
ner and not tightly wrapped for few minutes and there will 
around each other as they be little likelihood of roots 
nearly always are to a con- becoming dry. The way to 
tainer. It can be quite difficult ensure success is to prepare a 
to coax roots out of these tight planting mix of garden soil 
container soil balls especially if plus a generous quantity of 
the compost is mainly peat and prat or leaf mould and a sprin- 
so totally different to texture kling of bone meal or John 
from that of the garden soil to tones Base Fertiliser, 
which they will have to accus- Make a hole wide enough to 
tom themselves. take all the roots fully spread 

Many herbaceous plants can out and sufficiently deep to 
be split as they are trans- ensure that all are adequately 

planted. The vigorous kinds, 

especially daisy flower perenni- 
als such as Michaelmas daisies, GARY KASPAROV can hardlj 
shastta daisies, erigerons, have wished for a better star 
heleniums and sunflowers, to his world title defencr 
often starve out the centre of against Anatoly Karpov, whicl 
the plant by the sheer exuber- began last week at the Eudsoi 
ance of their outside growth. Hotel In midtown Manhattan 
Then the worn out centres After a draw to game one, K as 
should be discarded and only parov took the lead in brillianl 
the young and vigorous outer style, while Karpov took ax 
parts of each dump should be early postponement, 
retained. When this is to be Game two followed a pattern 
done, there is something to be which Karpov has used many 
sai d for leaving it until March times before with the black 
when growth will be about to pieces, most recently in the 
restart or maybe has already candidates final against Jan 
done so, since not all berba- T imm a n . They rattled oat 18 
ceous plants respond well to moves of book in a brisk 15 
autumn division. Certainly del- minutes, then Kasp arov pr o- 
phinlums do not like it much duced his novelty, a buttress of 
and may suffer badly from slug his central pawn wedge prior 
and snail damage while lying to flank attacks, 
only partly re-established in Karpov Immediately made a 
the soil The Caucasian scab!- dubious response which put 
ous is another perennial his queen offside while his 
strictly for spring planting. forces lacked co-ordination. 

It is much easier to trans- Kasparov responded by a rapid 
plant from one part of the gar- offensive build-up followed by 


covered. Scatter some of the 
planting mix over, under and 
between the roots before 
returning the displaced sdL It 
used to be recommended that 
all soil should be firmly trod- 
den down or even rammed in 
with a piece of wood but I have 
come to the conclusion that it 
is easy to overdo this. By all 
pipwng mflfcw thp soil firm — 
but not hard. 

Trees and shrubs can be pro- 
tected against wind distur- 
bance by secure staking or, for 
big specimens, by guywopes 


3 FBI HE SLOGAN could 

i ■ not have been bolder, 

l I simpler or better 

} JL. known: Rolls-Royce - 

i The Best Car in the World. 1 
t am not sure that it was ever 
t true and it certainly Isn’t 
today. However, there is still 
nothing quite like a 
i Rolls-Royce. 

I have lost count of the num- 
ber of cars I have driven. It 
must run into many hundreds 
- from Fiat 500s to Ferrari 
Testarossas, Minis to Mercedes 
600. Yet it is only when I slide 
on to the leather throne of a 
Rolls-Royce's driving seat and 
look along the bonnet at the 
naked lady (forgive me, the 
Spirit of Ecstasy) that I hope 
my tie is straight and my shoes 
brightly polished. Driving one 
is stHi an experience. And it is 
not just because the least 
expensive Silver Spirit II costs 
£91475. There are costlier cars, 
though. I admit not many. 

When Bugatti designed his 
monstrous masterpiece, the 
Royale, he is supposed to have 
said it would only be sold to 
people listed in that pre-war 
social register erf Europe’s blue 
blood, the Almanack de Gotha. 
Rolls-Royce never said yon 
could not have one of its cars 
unless you were in Burke’s 
Peerage or even Who’s Who. 
But one felt that it was always 
taken for granted that yon 
probably were. 

In the good old days Rolls- 
Royces (never "Rollers”, 
please, though one is allowed 
to talk about one’s “Royee”) 
were bought with old money. 
Not any more. I still have not 
quite got over the shock of 
going into Hooper's coach* 
works and seeing a purple Cor- 
niche with a window sticker 
saying: “Yon need a lot of 
bread to own a Rolls.” Yon do. 

A Cornlche is £144^595, without 
any extras such as a cigar 
humidor or a document case 
veneered to match the fascia. 

Today, Rolls-Royce Motor 
Cars limited (even the com- 
pany name has an agreeable 
sonority) concedes that - 
financially at any rate - Jack 
is as good as his master. Or at 
least, his money Is, and that is 
what really counts. 

Rolls-Royce owners now 
include metal recydera (scrap 
dealers to yon and me) and pop 
guitarists as well as Swiss 
bankers, Texas oil millionaires 
and - let us not forget - Her 
Majesty the Queen. So it has i 
become a classless car among i 
the seriously rich, as the Mint 
did among the lower orders. 1 
1 hope I do not sound too 1 
cynical because actually I i 


keeper leaped to attention and 
instantly agreed to "lose" the 
car for me while 1 ate. When 1 
returned, there it was, still out 
front, surrounded by “no park- 
ing” notices. 

The fiver tip was good value. 
On a meter - if I could have 
found one — 1 would have 
spent more. Maybe I should 
have made the tip a tenner. 
Could I have scored with any- 
thing but a Rolls Royee? I 
doubt it. Perhaps with a Ben- 
tley or Aston Martin. With 
even the grandest Granada or 
Senator, never. 

One does not so much drive 
a Rolls-Royce as progress in it 
with a degree of style no other 

Stuart Marshall 
polishes his shoes , 
adjusts his tie and 
slides into a 
Rolls-Royce 


car can provide. Which is not 
to say that it is better all-round 
than lowlier kfodm of luxury 
cars, for a Rolls-Royce has 
shortcomings. The heavy doors 
certainly don’t close with n* 
expected fingertip touch. The 
massive &8 litre V8 is never 
silent. At a certain engine 
speed (I thought about 2,000 
rpm), gentle acceleration pro- 
duced a resonant boom sound- 
ing like a distant foghorn. 

A Silver Spirit II gets away 
finom the lights smartly enough 
to convince reps in Cavaliers 
and Sierras that if they bad a 
go, they would be humiliated. 
On the motorway at the toler- 
ated 80 mph, it is at its best 
Wind and road noise cancel out 
the engine’s hum. In the air 
conditioned, Connolly hide 
scented Interior, the outside 
world seems as remote as it 
does to a London dub. 

Off the motorway, the tran 
q nili ty is marred by consider 1 
able tyre thump. A senior man- 
agement passenger expressed 
surprise that his chauffeur- 
driven Jaguar was much more 
comfortable to ride in than the 
Rolls-Royce. 

The ultra-light steering; with 


it is wide, but shallow. 

An ergonomist would tear 
his hair at the sight of the fas- 
cia, with switches and dials 
dotted about apparently at ran- 
dom among four huge eyeball 
outlets for conditioned air. But 
the wood veneer in which they 
are set is superb: Chippendale 
or Sheraton could have done 
no better. 

The elderly 3-speed auto- 
matic transmission is very 
smooth and the anti-lock 
brakes extremely powerfuL 
You feel they are working hard 
to slow down 2.5 tonnes of 
motor car if you have suddenly 
to reduce speed. 

Handling can be of little 
importance to the typical 
Rolls-Royce owner who, as 
likely as not, will lave been 
weaned on Cadillacs. The Sil- 
ver Spirit n rolls considerably 
if you push it round comers 
but that is hardly the way it Is 
going to be driven. 

If yon want Rolls-Royce 
exclusivity plus much better 
handling yon must go for the 
£109,000 Bentley Turbo R (the 
R stands for roadholdliig). It 
has wider wheels, fatter tyres, 
stiffer suspension, sharper 
steering and more power - 
much more power. Yon .pay a 
price in ride harshness but, if 
you feel such things are impor- 
tant, a Turbo R will out-drag 
almost any other big saloon 
car from 0-60 mph (0-96 kmh). 

The saying goes that if you 
ask about a Rolls-Royce’s fuel 
consumption, yon cannot 
afford one. What really matters 
is how far you go to a tankfuL 
Driving home from Birming- 
ham tire low fuel warning light 
started flashing with only 240 


miles on the trip indicator. It 
took 17.9 gallons (8L4 litres) of 
unleaded and £38.99 - it would 
be a lot more today - to brim 
the tank. That is 13.4 miles per 
gallon (2L1 1/I00km). With that 
kind of thirst, a Rolls-Royce 
wins no prizes for fuel effi- 
ciency or environmental 
friendliness. 

The Rolls-Royce, in spite of 
genuflections to modernity (an 
electronic ride control system, 
ABS brakes, heated and power 
adjusted seats and mirrors) 
seems stuck in a time warp. It 
is rooted in the days when men 
wore bowlers to the City and 
rode in Lock caps, tweed hack- 
ing Jackets and flared breeches 
at the weekend; when after* 
noon tea really was taken with 
cucumber sandwiches; and 
when petrol simply came out 
of the pump and no-one had 
beard of the greenhouse effect. 

Can the 2.5 tonne, gas-guzzl- 
ing Rolls-Royce hope to live on 
into the green 21st century ? 1 
guess so, though its technology 
is outclassed by cars like 
Toyota's swift and truly sepul- 
chral Lexus. It will be put even 
further in the shade when the 
new Mercedes S-Class with a 
8-litre Vl 2 engine goes on sale 
in the middle of next year. 

- In a way, nostalgia, plus a 
desire to make a public demon- 
stration of personal wealth, 
may be important factors in 
assuring the Rolls-Royce’s sur- 
vival Do not forget that people 
pay a lot of money to travel on 
the Orient Express. Its exqui- 
sitely panelled Pull ma n cars 
with silk-shaded table lamps 
are like a Rolls Royee; luxuri- 
ous bat out of date. 


CROSSWORD 


No. 7,372 Set by DINMUTZ 

Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday October 3L, marked 
Crossword 7*372 on the envelope, to the Financial 1111168 , Nam* 
ber One Southwark Bridge, London SEZ 9HL. Solution on Satur- 
day November 3. 


which are unsightly but can be I loved driving a Silver Spirit II 


removed once the plants have 
taken hold of tire soiLThey will 
do this quite quickly if condi- 
tions are right 


for a few days, including a trip 
to Bir mingham and back for 

the motor show. It started wefl. 
When I drove to a restaurant 
for an official lunch, the door- 


GARY KASPAROV can hardly 
have wished for a better start 
to his world title defence 
against Anatoly Karpov, which 
began last week at tire Hudson 
Hotel in midtown Manhattan. 
After a draw to game one, Kas- 
parov took the lead in brilliant 
style, while Karpov took an 
early postponement. 

Game two followed a pattern 
which Karpov has used many 
times before with the black 
pieces, most recently in the 
candidates final against . Tan 
Timman. They rattled oat 18 
moves of book in a brisk 15 
minutes, then Kasparov pro- 
duced his novelty, a buttress of 
his central pawn wedge prior 
to flank attacks. 

Karpov Immediately a 
dubious response which put 
his queen offside while his 
forces lacked co-ordination. 
Kasparov responded by a rapid 


CHESS 


den to another than it is from 
nursery to garden because the 


a startling sacrifice erf bishop 
and knight for rook which 


period when the plafit is out of 1 dominated the central files. 


the soil can be so much shorter 
and the amount of soil brought 
with it much greater. With the 
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Grandmasters continued to 
debate the correctness of Kas- 
parov’s imaginative idea. The 
long-time US No 1 Yasser Seir- 
awan bet $80 that Karpov 
would win. From move 33 
onwards Kasparov opened up 
fresh lines by a dynamic cen- 
tral pawn advance, while Kar- 
pov was down to a couple of 
minutes to reach the move 40 
time control. By the time he 
did. his game was in ruins. 
Kasparov regained the lost 
material with interest, the Kar- 
povian king was wide open to 
attack. 

When Karpov resigned, a 
capacity audience of 700 gave a 
standing ovation for one of the 
best games ever in a title 
match. This heavy defeat shat- 
tered the challenger, who post 
pored next day’s third game. 


an unprecedentedly early stage 
for one of his timeouts. 

Even this simple act proved 
hazardous. The letter to tire 
referee could not be delivered 
by the deadline so Karpov’s 
aide, tho Hungarian grandmas- 
ter Portiscb who is an amateur 
singer, had to establish his 
Identity over the phone by war- 
bling a Schubert song. 

The latest Fide world rank- 
ings issued in July 1990 give 
Kasparov 2,800 rating points, 
Karpov 2,730. According to the 
statistical theories of the sys- 
tem’s originator. Professor 
Arpad E Elo, this means that 
the higher rated player should 
score 60 per cent over a long 
series of games. In terms of the 
best-of-24 required by world 
title regulations, Kasparov 
should win 1 2%-8'A. He also 
retains his championship in 
the event of a 13-12 tie, so even 
at this early stage Karpov’s 
chances look slim. 

White: G. Kasparov. 

Black: A. Karpov. 

Jtuy Lopez (2nd match game. 
New York 1990). 

1 e4 e6 2 NE3 Ncfi 3 Bb5 a6 4 
Ba4 N26 5 0-0 Be7 6 Bel b5 7 
Bb3 d6 8 c3 OO 9 h3 Bb7 10 d4 
Re8 11 Nbd2 Bfa 12 a4 h6 13 
Bc2 exd4 14 cxd4 Nb4 15 Bbl 
bxa4 16 Rxa4 a5 17 Ra3 Ra6. 

The point of Karpov’s system 
is that Black's pieces are on 
active squares, discouraging a 
white king’s side attack. Now 
Timman v Karpov, 1st game, 
blundered by 18 Nh4? Nxe4 
while to Timman v Karpov, 5th 
game. 18 Rae3 a4 19 Nh4 c5 
gave Black central counter* 
play. 

18 Nh2 g6 19 £31 

At last out of the book. In 


two earlier games Karpov’s 
opponents went 19 Ng4 (too 
routine) and 19 14 (too sharp) 
while Kasparov’s move 
strengthens his centre prior to 
attacking tha Isolated a5 pawn. 
Karpov's reply is artificial, 
misplacing bis queen; a critical 
line Is 19. . . Bg7 20 Nc4 Qa8 
planning a counter by d5 and 
cS, or if 21 d5 c6. 

19. . . Qd7? 20 Nc4 Qb5 21 
RcS BcS 22 Be8 Kh7 23 Qcl c6. 

Another weakness, to 
counter tire threat 24 Na3 and 
25 Rxc7. 

24 Ng4 Ng8. 

If Nxg4 25 hxg4 with g3. Kg2, 

Rhl and a strong attack 
against the h6 pawn. 

25 Bxh6J 

A typical Kasparov sacrifice, 
a brilliant mix of foresight and 
intuition. Karpov may well 
have encouraged it on the mis- 
taken assumption that the 
forced continuation till move 
29 was defensible. 

25. . . Bxh6 26 Nxh6 NXh6 
27 Nads Qb6 28 Nxe8 Qxd4+ 
29 Kbl Qd8 30 Bdl Qxe8 31 
Qg5! 

Preparing a rook invasion 
followed by decisive advance of 
the £3 pawn to open up the 
black king. 

31 . . . Ra7 32 Kd8 Qe6 33 14 
BaS. 

If S3. . . IS to block White’s f 
pawn 34 Re3! threatens 35 exS 
Qxe3 36 QxgS mate or 
34. . . Nf7 35 exf5 NxgS 38 fse& 
34 f5 Qe7 35 Qd2l Qe5. 

Here 35. . . Nd5 attacking 
both rooks fails to 36 Rh8+! 
KxhS 37 Qxh6+ Kg8 38 exd5 
Qel+ 39 Kh2 Qxbl 40 ffi and 

36 Qf2 Qe7. 

Another hidden tactic Is 


The ultra-light steering, with 
minimal feedback from the 
road, and the foot parking 
brake, released by putting tire 
transmission into drive or 
reverse, leave one in no doubt 
that the DS is Rolls-Royce’s 
most important market 
In spite of its size - parking 
it at my local Satosbuiy's was 
like docking a tanker - tire 
interior is not that spacious. 
This is partly because tire front 
seal backrests are so thick. 
(And the seats, incidentally, 
are so flat they offer no sup- 
port when cornering). Nor is 
the boot as big as-one expects; 

36. . .Rc7 37 Rc5 Qe7 88 Qd4 
Ng8 39 Re5 QfB 40 RxgSI Kxgfl 
41 Re8+ Kg7 42 Rg8+ winning 
Black's queen. 

37 Qd4 Ng8 38 e5I Nd5. 

With the entry of White's bl 
bishop into the attack, the 
game is decided. Karpov in his 
time trouble may have ttHarpH 
White's 43rdL 

39 fag6+ fagS 40 Rxefi QxdS 
41 Qxa7+ Nde7 42 Rxa6 Qdl+ 
43 Qgl Qd2 44 QfL Resigns. 
Material down, Karpov has no 
reasonable defence to threats 
like 45 Bxg8+ Nxg6 46 Qf7+ 
and 47 Rxg6. 

PROBLEM No. 843 
BUCK 5 MEN 




1 Tree widely favoured with a 
bend In tire middle? (6) 

4 Central parts sodden and 
unkind, according to BeBoc 
( 8 ) 

10 Below par, having been in 
road accident (3,4) 

11 “Long time no see” - such 
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abedefgh 
WHmr 5 MEN 

Bent Lar sen (D enmark) v. Dan- 
iel King (UK). Watson, Farley 
& Williams international. New 
York 1990. Former world title 
semi-finalist won tire tourna- 
ment to complete a clean 
sweep of three Watson, Farley 
& Williams events, two to Lon- 
don and one in New York. 

Scoring in apparently drawn 
queen and rook endgames is a 
Larsen speciality. Hera mate- 
rial is level and Larsen (White, 
to play) looks about to settle 
for a draw. How did he force a 
quick win? 

Solution Page XIX 


turn (6) 

16 .... in film or portrait (7) 

20 Dreamy, beyond tire horizon 
<7) 

21 Joyce’s young man? (6) 

24 Garibaldi as the main 
course? (3-7) 

26 Nervous cough with an edge 
(4) 

28 This house could be defi- 


cient, without the National 
Trust (7) 

29 Space vehicle of ply? (7) 

80 Standard film of co n trover- 


sialist 0) 

31 Daughter has point of view 
to bokl out enticingly 0) 


out, the building burned 
down 0) 

18 Large organ, god of pipes 
cares about? (8) 

19 Stock charge (8) 

22 Having crashed out, please 
put back tire pieces (6) 

23 Leading Douglas, perhaps, 
on street (5) 

25 Airy spirit of Marie Lloyd? 
<5) 

27 Copper needs a degree in 
the West Indies (4) 

Solution to Puzzle No. 7,371 


1 Ship’s light, left with space 
below (8) 

2 Paul's nine trips in Iberia, 
for example (9) 

3 County star making a come- 
back (4) 

5 Game tike this needs lots erf 
pluck (8) 

AH available brochures of 
Reading? (10) 

7 A yam of two cities 
abridged (5) 

Shut oat erf cinema (6) 

9 Bird to pick off from cover 
(5) 


0QBEJUQQB LiHLlUULl 

□ O H S D H' □ 
□□□Qonaa Hrnntnnra 

□ H E3 O □ U O rj 
aaHGIE □□□□0EDBE 
El 0 □•HQ n 

□ OQODQ GOBODHCl 

a □ □ LI EJ m 

□aunnuo hbeqqq 
a a a g qTq 
gnsEHnaQB ecjciqq 
HI Q B Q Q 0 0 U 
□□□□an aaQBBaBn 
a h i .i q □ n o 
aannan BanaEn nnl 

, nan □ q n 
□ataaaEG ddehoee 
L b a nr a n 0 Hr 
laaunnuBunij dhbq 

□uaaa ooocDQia 

agaHoaaEi qbhiiB 

a □ □ e e 

a n h e D 0 n 
QpjQtDIIQGl DEOQnHn 
Q 0 n 0-0 o 


14 Time-saving couM be tire £3. 

Whey of the opposition (10) Newgate, Halifax. YorksS^Srs TbS 


f I ™ oinwHisum nargaie. namaz, Yorkshire' ft 

Leonora Barden I 17 The cigars having been put nand-Dyson. Nicosia, Sra. 
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Saab hasn't just reduced 

the emissions. 
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80-120 km/h in 7.8 sec. 




THS new Saab 9000 2.3 TukbO. Approoc. 20% decrease of hydro carbons and nitrogen oxides compared to our ISO Up Tmaon. Fad coeramptian, 90 km/ta: Highway 0.71, city 1.16, combined 0.96 1/IOQ km (KOVFS 1988:1). PerfoniMiics: 60— TOO km/ 

S 3 sec <44 gar), 80-120. 7A see (5th gear). 0-100 8.0 sec. Torque: 330 Nm (DIN), 2000 cpm. 


The new Saab 2.3 Turbo— an engine which combines emission 
control with the latest power enhancements. 

With 200 brake horse power and a new generation turbo char- 
go; it has greater force than most high performance cars when 
overtaking. 

The driving power goes from 80—120 km/h in only 7.8 seconds 
(in 5th gear), and delivers maximum torque at 2000 rpm. 


Remarkably, this turbo engine is also one of the most civilized 
members of the Saab family, with a fuel efficiency roughly equal 
to the 150 bhp injection version, and with a 3-way catalytic con- 
verter without poisonous warm ups. 

Imagine, more handling power without more cylinders to feed, 
reducing both overtaking time and pollution. 

The new Saab 9000 2.3 Turbo. Its pure power and pure pleasure. 


The new Saab 9000 2.3 Turbo. Pure power by Saab. 


• For mart tafomatian Saab Remcmo.Servta! S-611 81 NykSping, Sweden. Fax: -M6-15S-WS27. Eligible for a.ux-fa* Saab? Saab bitematwoal and Diplomat Sale*. Fax: +46-31 492381. 
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They have the technology 
in Keystone, Colorado 

The US, which has invested heavily in snow-making equipment, 
looks like the safest bet for skiers, says Arnold Wilson 
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T HE AMERICANS were 
always good with 
5™*. but the ones 
that do the talking In 
keystone, ColoradoTkre 
The people who run 
Keystone have their entire 
“ojnrtain covered with them, 
which is why they are the envy 
jorae European ski resorts 
“*ai still do not have a gun in 
sight 

For this reason. Keystone 
win almost certainly be the 
prst US resort to open for ski- 
pig this season - rema rkably , 
“loss than a week’s time. 
Keystone has the technology to 
cover its entire mountain in 
artificial snow by then, 
although it may not need to. 
Two weeks ago the first real 
snow of the winter arrived, and 
by Thanksgiving Day — the 
last Thursday in November - 
most of the rest of America’s 
ski resorts will hope to have 
opened for business. They, too, 
have been investing for some 
years in extensive snow-mak- 
mg equipment 
By Thanksgiving Day there 
may also be some clues as to 
whether Europe will be able to 
follow suit or whether it is 
likely to witness yet another 
snow drought, which would 
send a big shiver through the 
skiing industry. 

Hope, like snow, no longer 
springs eternal 1 it is going to 
be an unbearably nervous start 
to the season. So far skiers 
seem to be hedging their bets, 
always assuming they had 
enough money to gamble with 
in the first place. Prices are up 
and bookings down - by about 
a third on tnu timp last year. 
Bookings for the US, which is 
waiting like a vulture to cash 
in on another snowless start to 
the European season, are hold- 
ing their own. 

The British invasion of the 
US ski slopes can no longer be 
written off as a flash m the 
pan. This week ft was reported 
that the British have bought 26 
condominiums worth 52.5m 
(£1.27 in) in Summit County 
alone - 23 of these sales, to 
private individuals, are in 
Breckenridge, the resort that 
has captured the British imagi- 
nation. 


In Europe there are no sim- 
ple answers, or forecasts. Last 
winter everyone trotted out the 
usual advice - aim high. But 
it proved to be a mixed bless- 
ing. France, which tends to 
have higher resorts, did not 
fare well in the early weeks. 
Even resorts Eke Vzd dTs&re 
were struggling. Yet Austria, 
where resorts tend to be low, 
did rather better. This winter 
- who knows? 

The French resorts have cer- 
tainly responded to last win- 
ter’s disasters in dramatic 
manner. Eight of them, includ- 
ing Les Arcs, Meribel. La 
Plagne and Val d’Isere, are 
offering money-back guaran- 
tees if more than three-quar- 
ters of their lifts are not func- 
tioning. Almost 70 French 
resorts have now installed 
snow-making equipment, cov- 
ering 1,750 acres of pistes, and 
some tour operators have 
started to list resorts with 
snow-making f aciiMaa. 

But even snow-guns have 
their critics, who claim they 
can give skiers a false sense of 
security. They could find them- 
selves skiing on a handful of 
runs kept open purely by artifi- 
cial snow and thus endure poor 
skiing and forfeit any compen- 
sation under snow guarantee 
schemes. Snow guarantees are 
Ear ftom being the complete 
answer to the problem, allev- 
iating the symptoms but not 
tackling the cause. Nobody 
really wants £25 or £30 a day to 
compensate them for being 
unable to ski. They would 
much rather ski. 

Some operators seem to be 
living dangerously by allowing 
clients to cancel skiing holi- 
days up to two or three days 
before departure if there is 
patently not enough snow in 
the resort of their choice. But 
the operators are not stupid. 
They have insured themselves. 

The most sensible advice 
seems to be: ski in March or 
even April. But even then 
there can be snags. Last season 
there was plenty of snow later 
in the season, but it was often 
accompanied by fierce storms | 
and the dan^ ar of avalanches. 

The main alternative to 1 
Europe is America, especially 
for those who have not the ' 


time to risk being mucked 
about by capricious weather 
and have the money to do 
something about it For them, 
the criteria are quite simple: 
they want a straightforward, 
decent ski holiday without 
anxieties. 

Last year I skied in 22 North 
American resorts between mid- 
December and the start of 
April. Even though some of the 
resorts suffered poor snow, I 
skied, quite contentedly on 
every day that I wished. 

I n December, Lake Tahoe 
was "short of snow” but 
Heavenly Valley just 
switched on its vast array 
of snow guns and kept them 
on. Result: perfectly adequate 
Hiriing In early February, Sun 
Valley. Idaho, also complained 
of pom* snow. But every single 
run was open, even though one 
or two of the bowls were a lit- 
tle thin on top. Later in the 
month, Teiluride, Colorado, 
was experiencing its worst 
snow since opening in 1972. 
Some of the better runs, like 
Spiral Staircase and The 
Plunge, were dosed, but only 
because the snow cover was 
insufficient to cope with thou- 
sands of skiers. 

I was fortunate to be allowed 
to ski these runs with a ski- 
host, and they were excellent 
- in far better condition than 
some of the threadbare slopes I 
encountered in Europe. In the 


US the snow threshold at 
which trails are closed seems 
to be lower than In Europe. 
When I returned to Lake Tahoe 
In February, they had just had 
7 feet of snow in three days. 
Heavenly Valley was heavenly 
again Squaw Valley had 
ail but disappeared under deep 
snow. 

In Wyoming. Jackson Hole 
had only modest snow this 
year, but during each of my 
three visits, in February and at 
the beginning of April, there 
was dill plenty of skiing. In 
feet in April, when the heat of 
the Wyoming spring sun was 
fast undermining some of the 
snow, there was stiH wonderful 
back-coantry spring siding to 
be had in several areas not 
normally skiahle in the depths 
of winter. The Four Fines area 
was in good condition and The 
Headwall provided half-an- 
hour or so of exquisite spring 
skiing 

Every British skier who 
went to the Rockies last winter 
was able to ski in snow that 
was - at the very least - ade- 
quate. And thin was In a poor 
snow year. The same cannot be 
said for skiers who went to the 
Alps. That Is the crucial differ- 
ence between a bad year In 
Europe and a bad year in the 
US. Barring a meteorological 
aberration of epic proportions 
in the Rockies, the US still 
looks like the safest bet Ms 
winter. 


Not quite dressed for tie season: Beaver Creek, Colorado 


M onsieur and 

Madame Oscar Car- 
re re came rushing 
down the track towards us. 
Urgently they ushered os in to 
their and put a range 

of cold drinks on the fa»% . 

M. Carrera pointed to the 
thermometer which had regis- 
tered 42*C (107 .ST) that after- 
noon - the day we chose to 
arrive in our gfte near Orthez, 
the former capital of the 
Bfern, in Pyrenees-Atlantique. 

In the curious, lilting accent 
of the region, he said he had 
never known it hotter and 
gave us advice an dealing with 
the weather - the main thrust 
of which was “stay indoors.” 

Drinks consumed, «««* the 
courtesies of Introductions 


Real France: you can’t beat a gite 


HOUDAYS AND TRAVEL 


SKIING 


"the b e s t s k i i n g 
i n A o r t h A m e r i c a 
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Telephone now for a brochure 

■ Helidriing mure ■ daily scheduled flights ■ affordable business 

class upgrade ■ transfer to Whistler by helicopter or limousine ■ BEgM 

privately owned accommodation £649-£1393 HUBS 

SffiSS WfflsnSn&KT- tiwujumujv ”*!« 

21 Ganick Street. London WC2E 9AX. 071-836 8121 (24 his) 


FLIGHTS 


SWITZERLAND 
FROM - 


over, we were shown our home 
for the next fortnight - a 
house directly in front of M. 
Carrera's, with ancient, 
cracked red floor tiles, a fire- 
place you could stand up in 
and its vary own moose. 

Booking a gite Is a bit like 
having a pot hide supper. A 
gite may be a small cottage, a 
village house, a flat in afium- 
house or an apartment in a 
chalet or manor. Although 
gStes are rated in three desses, 
with one to three ears of com 
as tiie grading symbol, it may 
be that a two-ear gite in one 
area is better than one with 


AFRICA 


three in another. 

In all sites belonging to the 
Federation Nationals des Cites 
Ruraux de France (Giles de 
France), accommo dati on is 
simple but adequate. It is 
always self-catering. 

If you dislike staying in 
hotels for longish periods, you 
should try gltes. They offer an 
insight into French rural life 
which few hotel holidays 
afford. 

They are not necessarily 
peaceful holidays, and you 
may woiag of pigs 

grunting, cocks crowing and 
cattle belching — usually at 


Bam — is more distressing 
tfmw, say, tiie distant a 
of the North Circular Road. 

Yon would have to be very 
unlucky to find a French gfte 
owner who Is less than help- 
ful. The Carreres were a 
delight; stop pin g to chat, giv- 
ing advice on what to do and 
see in their locality but never 
behaving in tr usiv ely. They put 
fresh flowers in tire house and 


gave us home-grown tomatoes. 
They also d— dm FFr500 
caution or deposit which Is 
normally required cm arrival 
amt refunded on departure. 

This wmntfr Gltes de France 


publishes its new handbook of 
hdHdny homes. There are 2JM0 
available for 1991 in 79 depart- 
ments and 800 ot them axe new 
with three new departments 
included: Tonne (Burgundy), 
Lot et Garonne (Aquitaine) 
and Rhdne (RfaoneXoire). 

The best gltes are always 
taken early so you should 
book now if you want the pick 
of accommodation, particu- 
larly if you have to holiday 
during July or August. Unless 
yon have a ferry concession, it 
b probably better to book a 
gBefeny package. 

Tn addition to existing ser- 


vices. Seahnk win be operat- 
ing the following routes In 
1991: Dover-Calals, - F olkes- 
tone-Boulogne, Newhaven- 
Dieppe, Harwich-Hook of Hol- 
land, Sonthhampton-Cher- 
bourg. 

■ Information: The GUes De 
France membership fee cover- 
ing October 1990-September 
1991 is £3, for which you get 
the gTfa»« h andb ook and access 
to the booking service. You 
can book by post or phone on 
(London) 071-493-3480 or 
071-408-1348. CRtes de France, 
178 Piccadilly, London, WlV 
9DB. The handbook will be 
available from travel agents 
from today. 
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The smart set heads north 


South Africa 

r^a m n r rr\ Zimbabwe 
V^SMy Botswana 
Mauritius 

For IufiridnaHy Designed Hofthys.. 
Safari, Beach ASiijfttarmg 


Michael Wigan describes Norway’s fabled salmon run 


F OUR travel-weary 
British fishermen 
stood alone at Tron- 
dheim airport. A fish- 
ing outfitter strode energeti- 
cally up to us and introduced a 
small broad man with eagle- 
like eyes as our fishing guide 
(ghillie). “The world casting 
champion,” he pronounced. 
“I’m sore you are in good 
. hands." 

I realised I was in the wrong 
. outfit when my own outfitter 
bounced out of another 
cross-country vehicle. Not to 
worry: our guide, too, was a 
champion. His face had 
beamed from our fi s hin g maga- 
zines recently as the man who 
caught the world record sea- 
trout. I felt duly awed. 

In Norway they are keen on 
fishing records, which is 
understandable, considering 
the strength of the Atlantic 
salmon run up their fiords and 
rivers. Norway is the salmon 
fishing venue that the British 
discovered a century ago and 
moulded in their own Gy -an- 
gling image. For years the best 
beats on the best rivers were 
monopolised by the British, 
who built fishing lodges, some 
surviving, to rest in before the 
next assault on the water. 
They forged fishing traditions 
which exert an unshakeable 
hold on our notions of how to' 
get enjoyment from salmon in 
a river. 

A fishing scene, like any 
other recreation intensely 
enjoyed, has its own atmo- 
sphere. and different famous 
fishing places have identifiably 
different atmospheres, as do 
individual beats. The atmo- 
sphere on the Argard in north- 
ern Norway on May 31 was 
tense, expectant and serious. 
The salmon season on most 
Norwegian rivers opens at mid- 
night at the start of June. A 
reindeer and seafood repast 
was consumed hastily by the 
party that was to christen the 
Argard that night When we 
drove to the river more cars 
were waiting, camp had been 
struck, and local men were tak- 
ing up strategic positions in 
, the river. We were still scram- 
bling upriver to our pool in the 
twilit boreal light when a gun 
went off and flylines flicked 
into action. 

No sooner had we arrived on 
our stream than one of the 
men opposite had a silver 
salmon splashing around his 
feet, another man trying to 
grab It on. the stones. I was 
propelled urgently towards the 
water, paying out lisa as 1 
went The first fish of the sea- 
son was being excitedly 
reported into walkie-talkies up 
and down the river. L too, was 
to enjoy my moment of glory, 
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SKIING ADVENTURES 
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SKI WEEKEND Tho ultimata start brack. 
Maximum siding. Mnioum Dim el mfc 
T«* 0387 247630 

LA C m — Z . QuaOtr catsrad (Mats. Prtns 
positions. Top serrtce. Tta SH Co. 0278 
083 748. 


THE COBURG HOTEL 

owdaokng Hyde Park 
now exqiioWy refurbished 
wtti every modem convenience 
SPECIAL RE-OPENma OFFER 
single £7250 + VAT 

dnfttoftwtn £9Sj00 + VAT 

(inclusive of Ml EngEsh breakfast) 
129 BAVUWATCH HOAD, 
LONDON W24IU Teh 071 821 22f7. ! 
FUOTHHNDtTBE&NBK I 


LONDON ELIZABETH 
HOTEL 


Lift W d flea* »« fa —rat S-rtra L 
NnOrU BnafertR-t-m**! 

Run fad. Eas&fc Bn-fcto * VAT 
CSSJXITVMDdsHs SAflO 

LumrTmmx, Hyde Frt. 
LmdraWZSPFTU- 071-402 «MI 
Han OTI 2311900 Tbe 23317 


LONDON. 
co vent garden 

Luxurious one bedroom apartment 
equipped with fully fined khdm A util- 
ity room. Interior professionally 
deigned and faraifbed k> a very high 
Hamla id. 

video cnttyphoix qstem. 

Private uchone parking. 

£573 per seek. 

Fhwe MCZ RU3n, Fn: g4G 8II24S 


DISCOUNT FARES 

In IM Clan, Ctob 
A E conomy data 
Abo Concorde 
For the best guaranteed dealt 
Plane contact the expert* 
071-439 2944 
Fax 071-734 2242 
An Express Travel 


INDIA 


THE INDIA SPECIALISTS 
OFFER YOU 

SO MUCK MORE THAN A HOUQAV 
• Tatar made Matwndm* P iog r an n w 
• oOpneaMootourbrocfanfar 


rtUtyts 

HOUMYS TO TREASURE 
MATA HOUSAV3 LTD. 
FMB HOUSE 
% QATION R0AU HARROW, MOCK 
TEb 081 W» 1*38 OH 87W 
FAX: 881 MW 


AUSTRALIA 


DISCOVER m 

the Australian Coastline 
An eccdknt adectioo of botefe w2h 
lush pahn gardens and lagoons, tropical 
island retreats, quality torn and cruises 
allow ytni to drs«jver Australia in 
comfort and style. 

Fora complete and individual travel 
novice ana brochure contact: Dept FT 
Ashley Adams Australia 


du* and CUandM IBM £*.00. Pt 
BMtarywmd St. London SWB- 


CARIBBEAN 


CMWOEAN CHRISTMAS HolMmya to 
Andgua. Barbados, Seta Luda ate. Now 
on sals aB BA. FBghte Tal Tho Gsrtbbosn 
apod allots INTERLINE TRAVEL 0707 
372898 A8TA 88302. 


Greece Cyprus 
Ranee . Italy 
Spain Switzerland 
Germany Americas 
cowErmvE fares - call now 

071-9357287 


CHRISTMAS 

BREAKS 

A T/sdAlonoJ Mott ot CMMni 
3 Day Break at Combo 
Grown Manor, Bath 

A hadMoraf Chrtonaa at Oarfta Grow 
Manor Hots) A Canny Chb wldi Its 
Nnctaafar vtare. across Unploy Store 
Yaftojr corablnos rofaxaftan wkh 
orawM m tart and tta boat ot h nsp h^ ty. 

From MdnfpM Maas at thoMtaQa church 
(returning to mhre ptoa and cocoa on 

Christmas Eva, a nddoMi sfer course 
hatch on Christinas Omy. to hot atr 
b shoB iti n a and dm pare at Bath ThasOo 
Royd cn Boating Day. 

Tbs tatai atsa has SB glorious was of 
Maura put s ufts and In door sporting 
tadHUsa which coma tor Doth tho 
ptoasura sartor and tta Iknaaa fanaoc. 

Formore h ti uwM l u ntada 
brochure contact: 


COMBE GROVE 
MANOR 

i iom s «t cot 'NTkvaPHfe 


Montana Combo. BATH M2 7H3 l 
T ai: (0325} 934844 fee (DZ25) 834991 


catcher of the second fish of 
file season, reported that very 
night on Norwegian national 
news. 

After this achievement, we 
all repaired to the campsite 
where a logfire was glowing 
and bear ded m en in round 
bombings were serving cham- 
pagne. rum and anonymous 
bottles of colourless liquid, 
home-produced and taken in 
coffee. Cries of triumph could 
be heard tram the gloaming as 
more fi sherm en struck into the 
silver harvest. 

Being fer north towards lati- 
tude 65, the salmon run tele- 
scopes into a shorter season 
than on British rivers. The 
Argard run bulks up substan- 
tially by mid-June, and the 
fishing season is only 13 
weeks. Cranking in ferrugi- 
nous old fish that have been 
vegetating in peaty riverbot- 


ble of big rocks that create 
resting places for salmon, and 
nicely protected down the 
banks by sloping rock and a 
tangle of wiQowscrub backing 
on to the mantle of jack-pines 
which thins out under rocky 
bluffs. Moose occasionally 
materialise out of the under- 
growth and stand meditatively 
at the river edge. The air is 
filled with the cadences of 
migratory thrushes, and sea 
eagles and gyr falcons hunt the 
upper air. The water flow has 
been neatly arranged by nature 
to favour movement of a fish- 
ing fly, and the colour is beau- 
tiful, richly dear with a Mon- 
yellow tinge. 

Great rivers need grandeur, 
and just north of Argard the 
same outfitter, Johan Abels- 
son, has picked out the fly-fish- 
ing hotspots on the river Nam- 
sen, a name known to all men 
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tom caverns all summer - a 
run-of-the-mill British fishing 
experience - is not an option 
here. The Individual runs of 
fish with which the British are 
famftiar blend into rytrh other, 

massing in the pools to facili- 
tate some boggling catches. 

In its two fishing miles fixe 
Argard’ s dozen or so fishing 
weeks produce some 3,000 fish 
caught on the rod. A mere 
12-15 rods are involved. As Nor- 
way has now stopped drift-net- 
ting, the figures might be 
expected to rise, and on the 
neighbouring Namsen river, 
famous far its big fish, they 
have already doubled. 

There is a pool on the 
Argard about two miles from 
tidal wafer at the first forking 
tributary where lftOO fish are 
caught each season. For a mod- 
est-looHng stretch of water no 
more than 60 yards long, and 
not wide, this statistic is 
thought-provoking. No pool I 
know of can compare. “A good 
place for bad fishermen,” as 
our host expressed it. 

The Argard wiH do wonders 
for jaded palates. It is a wilder- 
ness river, made more interest- 
ing for fishermen by the Jum- 


trained in salmon lore. The 
Namsen is spectacular and 
huge, the swishing of its coil- 
ing, slur p in g riffl es almost sin- 
ister in the suggestion of 
strength and power. Last year 
the first casualty of the season 
was not a salmon at all but a 
German fisherman boating too 
near the lip of the first fells. 

Fishermen on the Namsen 
are disquieted and distracted. 
We found strained faces in an 
untidy room like quarters 
under siege, gobbling their spa- 

ffeckUng^up means handling 
rads like bits of scaffolding and 
hooks and flies like grappling 
irons. Namsen salmon can 
knock fishermen around; one 
had towed a boat two miles 
before succumbing. When I 
was there the average weight ' 
being landed was 251bs. 

1 inspected a fish the size of 
a small pdg. In a hotel freezer, 
w eighing 461bs and caught the 
day before. I inspected, too, the 
pool on Gartiand beat, where 
later in July, when the water is 
lower, fishermen can pit then- 
reflexes and tacklemaker’s 
boasts against fish of more 
than 501bs. The pool sucks 


round a small cliff and 
revolves in a giant wheel of. 
water below with dark prom- 
ise. Here, again, the British 
established a toehold long ago, 
and fought these leviathans on 
fly-rods. 

For a while, Norway’? 
salmon fishing has been in tin 
doldrums. The drift-net bar 
will change this. Fishermei 
there are fanatically keen am 
river management a nation* 
priority: there is even j 
national fund for river-bard, 
maintenance. River owners hi; 
is refreshing. The man wh< 
owns the Argard, in it 
entirety, spends the winte' 
working in the woods. Estate ; 
agents? Forget it: Norwegia ■ 
law prevents the owner sellhg 
My fjt fjiirtg rights as an entiy 
on their own. This is in acce- 
dence with the logic ot Ins- 
grated habitat management, >n 
fend and on water. , 

Dams to hold midsuxzunr 
water, fish counters, smdt 
reintroductions - the thins 
the British haver about - art 
already in place, it is time to 
revisit our forefathers’ hunting 
grounds, before every slot il 
booked for years to come. ) 


■ Norway is featured in a new! 
brochure of fishing holidays 
produced by the sport and 
adventure division of tour* 
operator Abercrombie & Kent, i 
of Sloane Square House, Hol-j 
bein Place, London SWlWl 
8NS, tel: 071-730-9600, faxii 
071-730-9370. For example, aw I 
A&K holiday on the Namsen 
In June-August 1991 (6.5 days 1 ' 
Ashing; return economy flight; 
lodge/hotel accommodation; 
fishing and guiding services, 
etc) will cost approximately 

£2,400. 

The new brochure features 
Russia, South Africa, the 
Bahamas and Norway for the 
first time. John Inglis and 
John Goddard will lead a 
series of escorted tours in 
search of the' bonefish of 
Christmas Island, the Chinook 
salmon of Alaska and blllfish- 
Kenyan coast Says 
A &K: South Africa is one of 
file world's best kept trout 
fishing secrets, with a great: 
variety of fishing from the riv- 
of the Western Cape to the 
streams of the Eastern Trans- ' 

IfSrZ Prices: *3.500 for loj 
nights. 

Other A&K prices: Russia, 
from about £2,000 per week; 
the Bahamas: £ 2.200 f or e \ 
days fishing; Madeira: £920-! 
for a week; Kepya (Malindi): 

7 nights; Alaska: i 
7 nights. Other Ashy | 
destinations include South 
Anupca, Montana, the Falk- s 
tajJJs lands, total, and ; 


IcK! 
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An off-the-cuff j oumey 
in 1jie Indian winter 

David Housego on the joys and perils of taking his family 
oh an unplanned holiday across the sub-continent 


HERE ARB two schools of 
thoug ht on travelling iw TnrHa 
duringtbe winter montiurwhen 


aeropfanesmost delayed and hotel book- 
ings l east certain, niece is Jeave-lfcto 
chance-school which believe that; philo- 
sophically this.. Is the. .way; to a pp roach 
buna and that in any case it gives yon ihe 
leeway to dally where you want. The other 
school puis its faith in trying to foinbnise 
the ha ssle of India , by as much detailed 
phmh^ f^ pnariMp 

Unfortunately, my family is divided 
between the two. 1 am a leave-tt4o-chance 
traveller. My wife prefers to know' where 
we are going and where we will stay: 

Our children- shift between the two 
flffl< *nrttn g on how the tide of victory or 
dis a ster swings between the For 

oar first holiday in Tn/ffo gfn<-A i s wiin g to . 
live here almost two years ago^ we went to 

Tfwa^ 

By late November, when we ™wfa our 
final decision, we were told that all the 
hotels in Trivandrum — and more particu- 
larly at nearby Rovahtm beach, where we 
intended toragto - were folL 

We thus started off with four air tickets 
and nothing else, (A point worth adding is 
that Indian Airlines always keeps bade a 
substantial number nf ticke ts until flip faiat 

moment How to obtain a {dime on that 
quota is a c h a l le n ge that faces every trav- 
eller in India). - 


The fW ghfr was due to leave at 6 am (or 
thereabouts). so we crawled out of bed at 
four. When wb got to the airport we were 
-told the departure had been delayed ™til 
ID. 

To cut the story short we finally left at 3 
pm and arrived in Trivandrum after dark, 
the town was decked out in portraits of 
Marx, Stahn and Engels to mark the ISth 
party congress of one of India's mmrnnniwfr 


Leaving the airport we found ourselves 
in a motor -cavalcade beaded by sir David 
floo d a 11 , the British High Commissioner in 
NewDdhl. Ms family and security escort. 
At one moment they turned off the road 
white we c ontinuB d to the Kovalam Beach 
Hotel, the best located in Kovalam. 

There the front office manager told me 
- that the only roam they had available was 
a suite reserved for the British High. 
Commissioner. I was able to give him the 
good news that Sir David and his party 
had headed, off in another direction. We 
thus took the suite. 

Str- David afterwards told me that his 
office had failed to get a confirmation from 
tire Kovalam B«wPh w hich was why they 
were staying elsewhere. It was a 
triumphant start for the. 
“teave-it-to-toanra school.” 

For the rest of the holiday luck 
continued on our side. We found rooms 
vacant at the Lake Palace hotel within the 
Periyar game reserve, thongh if we had 


arrived the night before we would have 
been pushed out by a party of British MPS. 
. The Lake Palace, a former hunting 
lodge, is the only accommo dation that Is 
fully within the park and staying there 
transforms the visit 

.We found a small hotel an the Kerala 
backwaters that had once been a planter’s 
house, and in Codon we squeezed into foe 
Taj Malabar, which is worth tt for the 
dramatic views across the harbour. 

Other holidays — I like to tell myself — 
have also shown the limitations of 
planning. Last Christmas we wanted to go 
to Karnataka to see Mysore , 

Seringapatnam, the Hoysala period Hindu 
temples and, most of all, Hampi, the 
now-deserted of the VJjayanagar 

TEwipim and one off the most extraordinary 
in India. 

This our numbers bad grown to 
eight My wife fnriwtad we- must book. The 
only reservations we succeeded in m a king 
were for three nights at Bangalore. 

At S grtngapntnam, Tipu Sultan's capital 
. flt was demolished by the British), we 
' found ourselves sleeping outside the walls 
on the floor of a government guest house 
that we got into with the help of the local 
public works department 

The consolation was that we were on 
the banks of the Cauvery river that once 
formed a moat before Seringapatnam. The 
following night we shifted to the hotel 
next door 



At Hassan we obtained four rooms in 
the Ashok hotel that we b»e been told was 


garden, we found ourselves implausibly 
awarded the trophy for the best couple on 
the floor - an award I relish all the more 
for being a bad dancer. 

We had argued among ourselves on the 
merits of going to Hampi by car (an 
eight-hour drive from Bangalore) or by 
train on the basis of misleading 
information. We had been told at 
Bangalore station that there was an 
overnight train to Hampi but no overnight 
return. 


It turned out at Hospet (the closest 

station to Bangalore) that you can travel 
by overnight sleeper both ways. 

At Hampi we wrongly succumbed to the 
option Involving itiHifawnm effort. 

There is stiU no hotel close to the ruins 
of Vijayanagar - a rite of such richness 
and charm mat you need at least two days 
to see it - but with luck you can find a 
room in a government guest house nearby. 
Instead of pushing for this we stayed in a 
noisy, nondescript new hotel in the centre 
of Hospet which we hurried to escape from 
ea ch day as fast as possible. 

We have had some planned holidays - 
it has to be admitted - that have been a 
success. The most memorable was a week 


in KqahTTdr staying at Mr Butt's Clermont 
Houseboats on Lake Nagin combined with 
a few days’ trekking. For the trek Mr Butt 
had organised 12 horses, a cook and 
bearer. Nothing went wrong. But that was 
before the recent troubles explo de d in the 
state. 

The moral of all *hfa is that Ind ia is 
probably not the place to come to if you 
cannot bear holiday arrangements going 
wrong. Also, do not let your travel agent 
give you too crowded a programme. The 
more timp you have to spare and thus to 
loiter in places you like, the more 
enjoyable it is. But if you have the nerve 
to join the “leave it to chance school,” 
then welcome to the flock. 
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I HAVE visited China and 
the jungles of Paraguay, 
shot rapids in the-PMhp- 
uines and endured *ii» 
desert places of Oman. But I 
have recently completed the 
toughest trip of than all. It 
iwpm early one hot. Mwnduy 
morning aa a group of people 
of all shapes and ~ nationalities 
crowded, confused, - around, 
some unmarked, coaches. 
Which wue tiie coaches for the 
docks? . 

“Are yon getting on dr oOT 
snapped a surly young man to 
a thnidfaolrtDg Japanese who 
had t eniati v ri y placed one foot 
on the doorstep of a coach. 
Polite requests for infoenution' 
from several of. the drivers 
were met with rude replies. 
"Bloody foreigners!’ snarled 
one coach driver to another. 
"Wbere are you going to dump 
your lot?" 

. My ; twaLp 

Kimberley _ ... 

Yu (eighti'dambered aboard a 
coach with my wife and me. 
We hoped we were oin the ririd . 
vehicle. Soon the coach was 
almost full dr hot. rather 
peeved passengers, and by 8.45 
we were -op' our way. After 
travriKng for abcnd 45 nrirniteg - 
the driver stopped the coach, 
opened the dem and dtentiy 
stalked away. Had he gone: 
somewhere to sulk? 

For almost 90 Tubuites we safe 

LKimn 

Goldstein-Jackson 
on a coach tour of 
\ Europe 

in ti^ coairit' Woiidering'ff we 
had been abandoned. Would 
we reach the dbeks in time to 
board ti» feny? The beat to 
the '-coach was almost unbear- 
able; so I stoodin the aisle and ' 
opened the small gap in the 
sunroof. Several people 
applauded.. The r driver 
returned. Without uttering a 
word he restarted the veMcte. 

After we had passed the 
Hunk of Baroda for the third 
time 1 whispered to my wife: 
“Is the driver k»tr Surdy this' . 
was nowhere near tiie route' to 
the dories? In fact we were in' 
the East Bad of London; where. . 
the coach: driver spent about 
two hours seektoff the pick-up 
prints for twi* passengers. 

We had boarded toe coadt in 
Wobum Place, central Loudon, 
assuming.- that we would be . 
t aken straight to Dover: our 
ferry to Belgium left at 1pm. . 
This was to be the start of our 
j2-day Cosmos coach tour of 
Belgium, Luxambourg.France,, 
Switzerland, Liechtenstein, 
Austria and Italy. 

At last toe two pasamgeto 
were found. According to gos- 
rip on the coadi, they woe not 
even <Mt the -same tour and •: 
their ferry was not cine to leave 
until 5pm. Was this true? Who 
knew? The coach raced to . 
Dover, arriving Just in time to 
see the ferry“ leaving for 
OstemL We would have to wait 
at Dover rmp for another 
one. 

Was this inauspicious start 
to our holiday to prove an _ 
omen? Fortunately, the ferry - 
was spadous.properiy ^atocon- 
ditioned and extremely com- 
fortable:. -The ' holiday MW 1 
looked hke being enjoyable. 
After all, the- coach from Lon- . 
don to Dover was only a “free 
feeder coach? whereas the Cos- 
mos brochure promised “tour- - 
tog by prlvate flrst class ato 
conditioned motor coach on 
the Continent* 

In Ostcnd wn were met by 
aemal Cosmos staff who were 
having- to oope with many 
other customers, tt- was 


ILSOpm when we reached the 
hotel to Brussels to find the 
foyer fUR of complaining -peo- 
ple: a party off TndianH were 
without their luggage, an 
Englishman was unhappy with 
Ida room. The hotel suffered 
from 'outside traffic noise. : 

Early next day we met tiw 
others - who were to shar e the 
—me coach for the rest of our 
holiday. There was a large 
group of friendly Jamaican- 
Americans, a Japanese couple, 
Se v eral flWrwm from finnnila, 

an Indian gentleman, some 
Australians, Puerto. Ricans, a 
white South African couple, 
and a ' number of other 
Americans:, teachers, bus driv- 
ers, office workers, students, a 
doctor, business people and 
others - a cosmopolitan group 
that added greatiy to the inter- 
est of fteJuUday. 

lrtmhBjte y.attd Sing YU were 

toe xmlyt young The 

Cosmos rule for toe tour was 
"no «*Mw« under eight," but 
toe company Ty>n ^ p an excep- 
tion" for Kbnbetfey since she 
was already a seasoned woridr 
traveller and promised to be 
good. - 

We had booked two twtobed- 
ded rooms so there wme no . 
M ridU discounts" — we paid 
the fttQ SASR each. 

The- tour “escort" - an 
Englishman named Peter — 
urged, us to remember our 
coach number because there 
were many other tour coaches 
and he did not want us to stray 
on to the wrong vehicle, and 
espifflngd toe dally seat rota- 
tion system whereby people 
took it to turns to sit in differ- 
ent seats. Smoking was not 
allowed on the coach. 

Our first full day on toe con- 
tinent saw us breakfasting to 
Belgium, lunching in France 
and dtotog in S wit z erl and. Sub- 
sequently we popped Into Lie- 
chtenstein before continuing 
through Austria and Italy- and 
back into France. 

At motorway service station 
and other rest stops we fre- 
quently to pay (and queue) 
to use a wide variety of toilets. 
As one of the American ladies 
said:- "It* 8 been a real 
eye-opener. We've seen the toi- 
let queues of Europe. We’ve 
bad to mzB r ^httina posh ban-, 
dies, pull levers, press buttons 
and kick levers." 

Would we- undertake a simi- 
lar coach tour again? Yes - if 
we could be guaranteed in 
writing (preferably signed in 
btood) that not onhr would toe 
coach have afar-conditioning 
but that it would work prop- 
erty. 

Being, stuck to a travelling 
■anwa far perhaps eight horns 
to a day is no fun. I also wish 
coaches had personal headsets 
(like those on planes). Not 
-everyone has lost the art of 
silent contemplation. The 
beauty of fields of sunflowers, 
toe majesty of mountains, .the 
views of ancient buildings - 
all diminished if they are 
accompanied by a cacophony 
qf inappropriate music. 

In at several hotels 

the brochure-described “twin 
bedded" rooms only had one 
small double bed in them. 

Yet for vatue-for-money the 
tour would-be difficult to beat 
Several -of the hotels were 
pretty awful, hut a number 
were we calculated 

that if we had faad'to pay the 
Coll room rates ft would have 
added up to more than thc cost 
of the tour- (ie, the mobile 
armfl was "free”). 

A coach tour Jlke ours is 
Ideal for those who want a 
taster iff different places to 
help decide where to spend a 
longer holiday. It is also a good 
way of meeting arid travelling 
with people off different nation- 
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Concorde to Barbados. 

Announcing the return of the only scheduled supersonic flights to Barbados, m i grating every week from 1st December to 6th April 1991. 

British Airways 


The^ worlds favourite airline: 
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For the very seriously wealthy 


John Brennan considers houses which only multi-millionaires need to bother with 


O VER THE next few days a 
dozen or so people will receive 
a personal invitation to tour 
The Ionic Villa (pictured 
above). This is the first of six Quinlan 
Terry-designed town houses built on 
the outer circle of Regent’s Park in cen- 
tral London. 

Those on the list wifi, have been 
expecting an Invitation to view. They 
receive several such calls «anh month 
as major properties became available 
on, or more commonly off, the open 
market They are the seriously wealthy 
home buyers whose numbers make up 
the most valuable pages in sales agents’ 
contact books. 

It is not that these target clients need 
a roof over their heads. Most will 
already have a property in London, 
some will have several. Instead, like 
collectors of ciaratn cars, and those who 
upgrade their flna art enllpetinna and 
take an interest in any of the alterna- 
tive capital markets, most will take the 
time to consider a prime London house. 

The rich are not merely different, 
they trade homes in a different way as 
welL Only rarely do they lose money on 
the deals. Commonly, their properties 


are as much used for business enter- 
tainment as they are for nervate homes. 

At the back cn the Ionic Villa, on the 
other side of Regent’s Canal, beyond a 

small but tnaHmlrmaly lat ^a^pp H gar. 

den, is Grove House, the Regent’s Park 
villa bought by the late Robot Homes k 
Court. Add the purchase price to the 
upgrading costs an awd Hw prop- 
erty would have cost a total of £l3m to 
£14m. Even given the generally 
depressed state of the UK housing mar- 
ket if the Homes h Court family ever 
decided to sell, it is unlikely that Grove 
House would become available for 
much under £20m. 

That degree of price insulation stems 
from th« simp la fact that no nnp ran 
build another Grove House a g ain , and 
its scale and position mahw it a prop- 
erty which underlines its owner’s sta- 
tus. 

Much thft samp element of “unique 
value” applies to The Holme, the far 
larger immediate neighbour to The 
Ionic Villa that the Crown Estate has 
been upgrading on its own account for 
the past 18 months. Often in that time 
The Holme has been reported as sold 
and it is understood to have a ttract e d a 


serious - but not accepted - offer of 
wiRin last year. 

Every valuation of a property is, to a 
greater or lesser degree, subjective. 
Transplant The Holm e to Wiltshire and 
it would stand out as a fine country 
house. But as a county mansion you 
could move the decimal point forward 
and regard a couple of million pounds 
as a demanding price. As a country 
in London, dose to the 

Mosque and a short, walk to the US 
Ambassador's home, it represents a 
quite different commodity. It is less a 
house and more an international collec- 
tor's item. 

The Quinlan Terry villas are intended 
as elaariew, to be bought »nd tr aded in 

that international standard market. 
This has little to do with the desig n, or 
the quality of finish, of the properties. 

The designs are almost selfcon- 
sciously “classic”. None are likely to 
incur the wrath of Prince Charles 
which Is, perhaps, just as well given 
that they are on 110-year leases from 
the Crown Estate. As for the finish, 
suffice it to say that the owner is 
unlikely to find fault with the work- 
manship, and should find the layout of 


the house far more conducive than 
■ome older properties with dauntingly 
grand, 18th century-scale reception 
rooms. 

It is the location and rarity value that 
justifies most of the £8 .5m price tag for 
the 7,000 sq foot, six-bedroom two-storey 
house that will shortly be released 
through joint agents Lassmans (Tel: 
071-499-3434) and Savffls (071-7300622). 

That asking price positions the new 
houses between the super-cost old villas 
and Regent’s Park’s distinguished, but 
more commonly available, terrace 
houses. These now sell for between 
ei An to just under £3m depending on 
size, lease terms, quality and position. 
The only near-equivalent property is 
the vast, over 10,000 sq foot, central 
bouse, in Gloucester Terrace, the larg- 
est of all the Park’s terrace homes, 
which sold far £6m a couple of years 
ago and which recently fetched £8zn. 

The other five villas, in what must be 
the most expensive housing estate in 
Europe, are all signally different in 
appearance and layout. They will be | 
completed and brought to the market at 
six-month intervals to avoid diluting 
the rarity value. 


CHELSEA Old Rectory - 
which cfairag to have the 
largest private garden in 
central London after 

WnnMnghaw P alace — has 

been sold at last Although 
it is understood that contracts 
have been exchanged such is 
the p r ope rty's history that 
neither joint agents Strutt & 
Parker and Knight Frank & 
Rntley are uncrossing their 
fingers and talking about the 
deal until the ink Is dry on 
the £8m cheque. 

The Old Rectory has been 
sftmding empty, bar a 
caretaker and a garden foil 
of happily undisturbed and 
numerous rabbits, for eight 
years. It was bought for 
around £L5m on a 110-year 
lease from the Church 
Commissioners by Sabah A1 
Rayes, brother of the Kuwaiti 
Ambassador to Britain. 

The architectural schemes 
of the owner caused an outcry 
when it was discovered that 
he intended to extend the 18th 
century house by 36,000 sq 
feet creating one of the largest 
private homes in the capital. 

hi spite, or perhaps because 
of, tiie amazed reaction to the - 
scale of this planned 
extension, Sabah A1 Rayes 

artnaily obtained planning 
permission. Then the Knwaiti 
stock market went into a 
nosedive and the 
Ambassador’s brother ceased 
visit Britain regularly. 

The fihnrrh Commissioners, 
meantime, were getting 
increasingly frustrated by the 
owner's failure to comply with 
the terms of the lease, winch 
called for major repair works 
on the property. 

Diplomatic and commercial 
embarrassments were 
compounded over the years 

and duals imd n par Hank were 

reported. Agents Strutt & 
Parker and Knight Frank & 

R utley were appointed agents 
in tiie winter of 1988 when 
rights of sale were finally 

harmmi'r wd out by the tWO 

banks which sought and won 
court agreement to press 
ahead with a sale. Now 
Chelsea Old. Rectory is — 
subject to contract, mind 
changes and the court’s 
discretion — mlH. 


Hall for sale 


I T STRETCHES the power 
of the word “unusual" to 
apply it to a medieval guild 
hall offered for sale for conver- 
sion into a private house. 

Yet parties of prospective 
buyers are being shown 
around the ‘‘unusual’’ Salis- 
bury Joiners’ Hall by the local 
office of Strutt & Parker (tel: 
0722-28741). 

It is looking for around 
£50JX)0 for a 99-year lease, with 
an additional couple of years to 
carry out restoration and con- 
version works. 

The Guild of Joiners’ meet- 
ing place has been in the care 
of the National Trust since 
1873, not long after fire gutted 
the panelled interior. 

Sinro then the building, dat- 
ing from 1612, has been used 
for various commercial pur- 
poses, most recently as ah 
antiques showroom. Now the 
Trust has won planning per- 
mission for conversion into a 
single, probably three-bed- 
room, hnrnp. 

Its initial scheme of works 
suggests a conversion and 


repair bill of £100.000 to 
£120,000 - hence the sale price 
and, thanks to last century's - 
fire, the scope to carry out a 
am version within the Grade 1 
property’s listed facade. 

S & Fs Denise Rees says: 
“The building had been slowly 
deteriorating and although (me 
or two people have been put off 
by the cost of renovation we 
have had enormous amount of , 
interest, with visits from morn- 
ing to wight- 

“The Trust seems quite open 
to suggestions about how the' 
house might be laid out Their 
plan has the living rooms on 
-the ground floor, but a lot of 
people who have viewed it see 
the main ball area as a better 
living room.”. 

The house comes with a 
decent-sized town garden and 
d ri ve wa y access to the back, 
where there is p lanning per- 
missio n for a double garage. It 
is just a few minutes walk to 
the city centra from, the St 
Ann’s Street property. 


COUNTRY PROPERTY 


ml Lane Fox 



THE DONNINGTON GROVE ESTATE 

Newbury 2 mflos. London 30 afla 

AN HI S TOR IC COCNXRY ESTATE IN HNH PARKLAND ON THE BTVHR-LA1IBQORN WITH POXENIIAL FDR 
A VARIETY OF ALTERNATIVE OSES 


fcMtaSng aqmbLdn. Arable ad Slock PSua with 2Gxtagat A Fambafl£ags. UtlniFn wiAFtaabatta. Let 
Cottage. Ova: U wSm Hting aa tbe River Laabaaat. 

ABOUT SIS ACRES 

Far Silo by Nna Tnaqr as a Whale or in S Lon 


Jdrn ApnllNMa Non 0635 3S3P3 A XjmFok 071-499471$ 


O*. EC 3 CMm.SU BMaqr I 


HMd omoK 15 Halt Moon streal, London WTf MX OTvaaa ares 





* •» : ■ 


. * • 


Prom only £95/ 




The attractions of picturesque 
Worthing, centre of the South Coast, are 
numerous and uuied. 

The attractions of Capelia House 
are just as plentiful. These opulent new 
apartments - dose to the town centre - 
offer as many bathrooms as bedrooms; 
sophisticated fully fitted and fully 


appUanced kitchens, patio-sized 
balconies and one overwhelming, 
astonishing aspect. 

From your lounge you can look 
directly out over the irresistible, ever 
changing sea. 

Visit Capelia House, or phone us 
fora brochure. 


(Him house 

Capelia House, West Parade, Worthing, West Sussex. 

New, one and two bedroom seafront apartments from £95,000 to £175,000. 

Show home open every day from 10am to 5pm.Telephone: (0903) 36102 (24 hours) 

GLEESOM 

^ 





ESHER, SURREY 

Period vgage cottage aa Esher Glean 
Z irtma as * shops and local a m a nM— 

HA dNfcoom lounge. dMng ream 
krfMnteaaMatf Boom, 9H bedroom, bAaoom 
courtyard gantan 
PMoa freehold CIMlSOO 


vIniow 
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Knight F rank 
Z 2 & Rirtley 


COUNTRY PROPERTY 
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No Man’s Land Fort 
The Solent,£ngland 




unusual and exclusive properties . 

The ultimate island retreat, - . . 
Five shares out of a syndicated 
placing of ten orfor sale as a whde. 
■ Tho Ultimate lbrs~ 


I 


' ■ Scc urllj; TbtJLQy private, peacefal and im p regnab le. 
Racty j g ont Indoor s of i i mnhi e pool, gym, tew uiawmU • 

■ Helicopter. -fleet of service and paraenpBr boats 
. - _ ^ioeiaakig power boats, dinghies. 

' Enaoof Ownmddp: Fully managed with uniformed crew and 


Abcpmodo ^ i oi K Saif contained light hoeee with wmia 1 wute. 

. •_ ffiirtiej- principal bedroom ' 

Fntwe Po tential; 30.000 aq ft unconverted a c c omm o d ation - 
suitable fora variety of uses. 

. For Sale Freehold 

Apply: London. 071-629 8171 utSnstaao* 








Wester Ross 

Inverness 80 miles. 

A spectacular West Highland 
estate in breathtaking 
countryside by Loch Tomdon 

Ledge vuh 2 reception roams, A bedrooms, 2 bathrooms. 
Excitinff Hahing on dm bda, Boat bouse- Sea beh frontage. 
Naturally regenerating ancient C aledo nian pine Ibiwt 








About 4,000 acres 

Joint Agents: Finlnytton Huebes, 
Inverness (04631 224343 

gwg ht Frank & Rirtley, Edinburgh 031-2557105^ 



Warwickshire 

. ~lWhhccie8trnt fc rd-t4><)n^on4Tnfla^ . 

■ M40 7 miles. Bimdn^ram 22 miles. 

Animposing manor house 
with stunning southerly views 

. - 6isceptfap«eon^tb«dwa^Sl»attmB3fis, 


About 5 acres 

Is Birds Estates limited (06331 612636 
d Rotley. Stratford-opon-AVon .0789) 297736 > 


<.{ 
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Hertfordshire 

Much Hadham, Bishops Stmtford 6 miles. MSB IS mfles. 
Central London 28 miles. Bill 8 miles. Stanstead Airport 10 miles. 

A classical Grade H* listed Georgian 
house and coach house set in 
magnificent grounds 

6 recaption roams. 6 bedrooms 4 bathroom 


Ma gnifi ce nt Grada IP coach 1 
obtaining the dm 

R piA... Mlit gmwnte- 


mwa a u t a . 

the Bi**r Aah. Paddocks. 


About 22 acres 


Apply London 071-629 8171 or HadW Green 081-447 1786 
^ lARWEJWMSBBJ 


20 .Hanover Square, London W1R 0AH Telephone: 071-629 8171 


STRUTT &A'm 

PARKERS 


071-629 7282 
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6/8 badraomn. 5 bedroom^ Visum OMrihftCapabtty Brown 
designed Denham Valence Plark. Lfatedboathouan. paddbcM. 
12 m Wk trout flat** Long drtwa. Abort IS atm. 

Hswi—y 0—6 Tafc {063S> 521707. ***** 



THAMES ISLAND - *nw - Wnd»or2m— . 
E&am 1 man. Wstorfoo 35 mina, M*5 (H3)L2S miee. 


BSP 


^=s 




INVEKVAR LODGE, GLEN LYON 
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Contact 2 Rutland Square^ Edinburgh EH1 2AS 
T«± 031 229 880a Fax: 031 2294827 




•OPPORTUNITY 
WINDOW 

in Lemura Homes 
BK3 REDUCTIONS for comptetfone 
during our 

AUTUMN & WINTER SALE 
Investment packages 
£34,900 » £2 mfflton 
CGT Roll Over Relief. 

FOB Management 

Leisure, Domains House, fihdwl, Psflzanes, 
TR208YH,Tsb (0736) 60260. Fax; (0736)51219. 


SAVELLS 



ANGUS 

Kiver North Esk 
Aisdaai 35 mSm, Mmw 3 mStt. 

AU|%fndRllHtH%hra{Kb>Ai^MOMcrScMtBdnii 

liVUB. 

I nileordooUc buk tfahiog. 9naedpoab. S year nme 520 nhaoo. 

fcahlfWirtn 

CMOSOWl 

Savflk, hSUbmjt. S 91 - 226 OO. 


STIRLINGSHIRE 

Drawing room , morning room, dioinR room, Ubuij; kmben, 5 bedroonra. 3 bwhiwwi and 
K^mWC 

Ptmnmg permisnoe for cuov tru m of mhka w a 5 apmuKtn rfwdtoa 
Useful ouiboiUmf^, nai I annmr. 

Superb mamregwtrm and pnads, Mnpatlmu wn auuu At Forth \’aHrc 
Ittacm. 

Sat&.EdMNRsk M1-22S W&I. 

Cooucc lime Bubo- Uuntden. 


COMMERCIAL, AGRICULTURAL AND RESIDENTIAL SURVEYORS 

LONDON - BANVOV • BXtH - BOCKNEMOtTEH • HKECfiON ■ CAKBftllXH! - CA2VTCKMJKr - CUZl-MSFOSD - EDBflSUKGH ■ EXETBt - CUnJ>FOIUD ■ HENLEV 
HEKBF0RD - DSWICK • LINCOLN - NOmnCH - SAUSBCKT - SEVBNOAKS - SIAMKHtD - W1MBOKNB ■ VtH«. « HONG KONO ■ USBON ■ UPON ■ BAMS 



GARDEN FLAT 
IN LUXURY 
MANSION 
VIRGINIA 
WATER 

Golf at Wentworth & 
FoxfiHls, shops, station 
(Waterloo 35 mins) 4* 
M25 all 5 mins away. 

Set in 9 acres. 
Hall, drawing room, 
dining room, kitchen & 
utility, 3 beds, 2 bath. 
GCH, integral limo 
garage. Sun trap patio 
+ private garden. 
Reduced price guide. 
£225,000. 

Apply to Barton & Wyatt, 
The Estate Office, 
Wentworth. 

Teh 0344 842857 


SUNNINGDALE, 

ASCOT 


Fine Country house, 6 
beds, 1 'A scares, dose to 
Golf Course's and local 
amenities. M3/M25. 
Trains 30 min. London. 
£650,000 


TeL Ascot 0344 21254/ 
2106S 


SUBSTANTIAL 
MANOR HOUSE 
IN THE HEART 
OF RUTLAND 

In Rutland’s most presti- 

f ioos village surrounded 
y Rutland Water, magnif- 
icent stone built country 
house circa 13th Century 6 
bedrooms, 6 reception 
rooms, self contained wing 
and 3 farther potential 
bedrooms. Possible Hotel/ 
Company H.Q./Institu- 
tional /Office use etc. 
PRICE GUIDE £575,000 

Details from: Black Horse 
Agencies, Frank limes, 36 
High Street, Oakham, 
Leks. LEI 5 6AL (0572) 
722868- 


WENTWORTH 

Exceptional quality, 
sound family home with 
direct access onto 
course in approximately 
3 acres of mature 
landscaped gardens. 
Main house: 5 

substantial reception 
rooms, 7 beds, 4 baths. 
Separate Staff 
accommodation. 
Good Value - offers 
in excess of £1.1 V* ®* 
or to let 

Q344 844400 
■ Sunday viewing. 


FULL COLOUR RESIDENTIAL PROPERTY 
ADVERTISING APPEARS EVERY SATURDAY 
IN THE U.K. ONLY 

Rate £44 per single column centimeter 
TekRICHARD HUGGINS on 071-873 3307. 


L]!|.;.!!l J-'frT^TT 




NW3. 

2 BED, 

2 bath luxury 
conversion, first floor. 
125 year lease. 
£158,000. 

Tel: 071 407 2540. 


SPJTALFIELDS, LONDON El 

&n oantanding load silk we»rcr*a bane, in»coi ut r v«tg Mi urea, just 6vg 
ailmua walk ip UfraiwitfSneeL The proper t y km 

beneihi fonaZsnr^ srodiotaffiBe MiKBe. 

2receotiontotm».3bedrpon^2 h^r«OT. l ^^ifrf^ 

RXXD,psdO. 

Freehold. OKed in accm of £4Mg0n 
Tkra & Ikem: 07T283 2911 
SaviBs, DocUawk. 871^889586. 

COMMERCIAL, ACRICUITURU, AND RESIDENTIAL SURVEYORS 
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FOR SALE 

Development and construction company, owner wishes to retire 
Private resort location on Caribbean Island approximately 100 
acres prime development land surrounding golf course 
spectacular views; four acres of waterfront, historic plantation 
great house. Offers in the region of 3,500,000 pounds sterling 
considered. 

FOR SALE 

Natural spring water company situated on Caribbean Island. 
Natural pure spring water free from industrial and chemical 
pollution. Modem automated bottling plant at source. 

For further details please write to 
Box A945, Financial Times, 

One Southwark Bridge, London SE1 9HL 



There is no stronger case for 
investment in Europe 


1 . Sun, golf, leisure and health. 

2. Communication in f ra s tructure 

largest ever undertaken in Europe. 

3. 1990/1991 - buyers' market. 

4. Off s hore tax benefits. 

5. The Top sector for major lntema- 
* honed property developers. 


5. Olympic Games - Barcelona "92. 

7. Seville World Fair - Expo *92. 

3. Fastest growing economy In Europe. 
9. FuH entry Into E.C. — 1992 

Reason enough? 

For fid information, contact our direct 
Investment departments. 


MAPJ3GLLAI I IC5TAPES 


MxfaeUi E*euev ] Cam] Qronbcn, Henley Sara. Suv&Md Upon Ana. Wads. 


UK: Tel: 0789 29 31 11 or Fax: 0789 29 89 79 

SPAIN: Tel: (0103452) 77 71 42 / 82 62 67 

Fax: 82 92 52 Telex: 79580 XZWOE 





PROPERTIES IN PORTUGAL 

- Lisbon. In hi s to ri cal dterict, bukinfl tor office or residential 
use. Covered area 1 .7B7 sq m. 

- Estoril coast Caseah. out st a ndi ng house, toga 

reception area. 10 bedroom s . 6 bathrooms, swim min g 
pool, garden. ~~ 

- Sintra, in historical cistrict, buidrig with project for 8 
e x ce p tio na l ap art m ents and 11 shops. 

- Algarve. 1 km Iran Faro, dose Bib airport, 15£00 sq m. 
site front to main road. 

• Algarve. Taufra. 23,6 hectares site. Good river frontage: 
prefiminary project approved for reskfeitfial lots. 

LISBON OFFICE OPORTO OFF ICE FARO OFFICE 

Tab 3S1-1-6S31 OS Tsfc 3S1-2-68 54 8088 Tsfc 351-89-81 2314/24 

Fax: 351-1-69 31 07 Fae 351 -2-600 02 SB Fa* 3S1 -89-297 11 


CAPRICORN, NASSAU, BAHAMAS 
The most outstanding private estate in the Bahamas sited 
along 530 ft of glistening sea with natural sea garden 
comprising main residence, 4 cottages, 5 car garage, suite 
of offices, recreational complex, tiklri hut, cloistered 50ft 
pool. 6.5 acres, tropical gardens, artificial moonlight, pool 
and ocean covered terraces perfect for huge parties. 
Classic designs and interior decor by famous Palm Beach 
designer. One time home of Julio Iglesias and other 
celebrities. Appraised at US S2 million. A reasonable 
offer would be considered. 

For further details contact 
Tel: 071 235 2504, Fax: 071 823 1 132 


CARIBBEAN 

HOME SALES LTD 

Tel 081 771 8533 
Fax 081 771 8766 
In addfflon to our current setec&m of 
properties we are now available to 
offer a development of luxurious one 
bedroom villas in Antigua 

Phase 1 due to commence early 
1991. Various leases available. 



Credit 


Agricole 

Hie leading 
French 
home loans 
bank 


For full details phone 
now on 
081-847 7744 
(24 hours) 


Member 

oFThr Smirtaa AjaodJtkm 


JOHN TAYLOR oCtcxs far sale am of 
the bat botidsy roam on ■ beautiful 

lake in the Sooth AUVERGNE. 

iadndtng Hotel Camping <1?° 
plots) + extension 08 plots} - member 
of ■ major European Chain. 
Restaurant Bar with Ucenos IV, Shops 
- jfjy t alml riy 15 nriles from the 
fhtn re (o pening 1991) PARIS- 
MONTPELLIER mot o rw ay . 

Profitable b usiness for 2 
HntndogponiUt. 

Call 94 970730 or Fax 94 975033 
Coo aacntsL 


PRINCIPALITY OF 





MARBELLA 
FOR SALE OR 
EXCHANGE 

Luxurious 4 bedroom villa set ia 
lugs tirsmHMy msintstnnd tropical 
Own s w immin g pooL valued 
ml £350 k. Tor flat of stmi- 

liar value in desirable area of 
Loudon. 

Tel: 0453 884181. 


—k tor your true copy now 001-042 0301 




MAGNIFICENT PENTHOUSE 
WITH PRIVATE POOL 

For sale bi a new residential 
buftfing. not far from the ses 2 a 0 
sjjm +■ 218 sqm tsrrsee, doable 
flvfcig room. cfinlrg mam. fuly 
equipped modem kitchen, master 
bedroom wWitfrect access to pooL 
1 bedroom wttii shower room, a. 
bedroom wHta bathroom, luxury 

ttttwss and rating*, with 
PANORAMIC VIEW OVER 
MEDfTERANEAN AT© COAST 

AGED! 

ERI Residential 

26 bis Bd Princesse C har l otte ; 
MC 98000 MONACO 
Tel. (33) 83-50-6 6 .00 I 
Fax (33)53^0.19.42 J 


HARVEY PHILIP 
FOR PROPERTY 
IN NORTHERN 
FRANCE 

Picardy and Normandy 
wide choice of property 
for sale in ail price 
ranges. Most within 1 
hour of a channel port. 

ILLUSTRATED LIST 
(0705) 587088. 


+ mnmMimnn + 


Sale to foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a quality APARTMEN17CHALET In: MONTHEUX, VBJLARS, 
LES DUBLERETS, LEYSM. GSTAAD Vtfey, CRANS MONTANA, 
VERBJEFt, etc. from SFr. 200*000— cmSMMa. 

S2, rue de MontbriOant - CH-1202 G94EVA 
REVAC SA TeL 41.22/734 15 40 - Fax 734 1220 


ANDORRA 

BUY DIRECT FROM BUILDERS 

Andorra- the true tax haven in the Pyrenees 
FY.il vile.-. iranaiiciricnL and rental service. 


OSA ANDORRAN PROPERTIES 

12, Kings College Read. Rnisiip, Middx HA4 8BH. TU (0895) 62KI7 


CAP FERRAT 

Located cm be wm front, an 
e x c ep tio n al rtwninl style yffla. 
Beautiful r eception room, 5 
bedrooms, 5 bath ro oms, 
caretaker’s lodge, set in a gre en 
park of 7 000 sqm - swimming 
pool - REF 1261. 




E 


EXHIBITION OF PROPERTIES IN VMARS, SWISS ALPS 

f Hot daw 5ki and m miaer r es or t 70 atfanaes from Genera airport 
I A choke of dsriqpihhed freehold dulei apartments biprimeposttioa^ on 
our exclusive private paifc D o main eile fa Rfghimrr , or ipibevillag; centre. 
DssTHunmimKnumi 
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Show at: The May Fab Hotel Station Strut London Wi 

2MH» October batman ipreSpm fat 071-629 7777 

FordririundnotafeMnlK 

Oavtd Ob Lara. 34‘F^oe Rood London W14<» 

Tat 071 -603 1371 Fax: 071-603 6877 


Immobii.ii K 1 
4 m \ 1 1 i u(s s. v. 


MALLORCA-EAST COAST/COUNTRY PROPERTY 

In the quiet of die country and 45 min. from Palma airport. beautifully 
restored 17th century co un t ry estate near beach and golt 36.000 aqjn. (and. 
Construction 900 sq.m, m ri n de r . entrance hall, large living room with 
fireplace, dining room, k itch e n, breakfast room, m as nr suite with doing roam. 
4 guest rooms with barb ornate, artist studio, large bum and double garage. 
Central he a tin g, airoanditioning and own water wofl. Fax and Telep h one. 
Meet DM 34 ariteeii far farther detois esntert owner fa Malorea 
Fax: -34-71/ S3 80 76. 


mr I mjy. 1 f m i 


VTQa wilh stunning view ever 
the coastline towards Italy. 
Large reception rooms and 
terrace. Fitted and 
equipped kitchen. Laundry. 
Three bedrooms. 
Mature park on approx, 
1,700 sq jn. and 
swimming pool. 
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LAOOS. NEW 2 bad. 2 ban pool tktm lux 
mm. Pun tad s sre mo oa Tab 071 264 
4000. Novwnbif kvptcdon fHQMi. 


GHIMAUD VILLAGE 
GOLFE DE ST. TROPEZ 


Elegant Provencal style 
apaitments around a s/pod set 
In landscaped gardens. 
Magnificent views. Studios to 8 
bedroom penthouse. 

£44,000 - £267, 00C 
Each with private gdn.. te rr ac e or 
loggia. Short walk from village 
centre. Underground parking. 

E levat or. 


RN 98 F 83310 COGOUN 
Tel: (94) 434582/434802 
Fax (94) 4348S8 


CANADA - INVEST M Ontario. Ranch homo. 
14 rooms. S3 acres araMe land. £300 . 0 0 0 
Cae 0828 71472. 


r-mn' - Tvirirri 


n estw l d tax free U.S. Dollar Curency 

1 100 acres beech front on 
tai ln habfted Island. 

2 40 bed hotot/taarina/beecti 
Comdex cp s re tf o n s f nom/prima 
sAs wotM develop 

3 40 acres available single unfl or 
hi lots planning for mxrfnaybctsl 
complex 

4 Me ^ r Intere sting plots of land 
kchatngs penbteUa on a 


5 Private dwellings avafiNde with 
tenrfs caut A swfmmfng pool 
faCDRtes. 

Sale or rant 

Ftot dOdrKto MS 47*2 (Tofts * ) 
UK Fax 0943 600 689 






mm pnoHswNAU snci iw* 

Guernsey 

Channel Islands, 

We ^edafae In desk of property to new 
reddens in thta low ox fetmd aid offer 


b r other s rod 


♦Prices start from WfrM 
CONTACT US NOW TO DISCUS 
THE ADVANTAGES OF UVMG M 
GUERNSEY 

7-0. BOX SO. 1 1 SMITH STKT. 

ST. PETEK PORT. GUERNSEY. 

TB- MI BUL FAX: MSI 7I34M. 


• BARBADOS, 
PLANTATION HOUSE 
APA RTMENTS 
WITH EXCELLENT 
RENTAL INCOME FROM 
m <f« . £79^00. 

mchirting new Suborn 4WD car. Just 
4 apartments - supeib r ewot ati oe 
p L i i UA doa bo bsc, on ground floor. 
Air conditioned, fnOy ruraisbad, 
•wimmlae pool, i rn n o court, I and 
K*i acres of tropical g ai d we . red- 
dcat British management. Very 
accessible lo beaches, Bridgetown 
and sbpoft. 

TEL 071 70 9399 
MON-FRI - 530 
FAX: 971 734 M00 




Traditional 
Mallorcan homes 
with waited gardens , 


sun terrace 


and pool. 



Club Abubills8 is a small development of 
traditional 2 and 3 bedroom villas with air 
conditioning, heating and open fires, set in 17 
acres of private grounds on the Santa Ponsa 
championship golf course, only 30 minutes 
from the international airport. Developed by 
Ryde Properties, a substantial British 
company. Club Abubillas is an exceptional 
opportunity to own a beautiful home on 
Mallorca. Prices start from £230.000. For 
more information, phone 071 493 6356 or 
complete the coupon. 


3 

SAINT JEAN 
CAP FERRAT 

Located In the heart of the 
village, vito with garden and 
swimming pooL Lounge with 
fireplace. 3 bedrooms. 3 
bathrooms + guests’ pavGUon. 
Large basement View over the 

sea and the port 
Ref 2067 



C. l*«t» 


I Ryde Properties Limited 
. 58 Si. Jam**'* Street, London, SWA n jl 
I Telephone: 071 493 6356 
071 495 3313 (24 hre) 


FOR SALE 
PARIS 
ETOILE 

luxurious 240 sqm double 
reception, *maH sitting room, 
study, 2 bedrooms + maid's 

room + parlrmg e p arw 

Perfect condition. 

Teh 33LL47.4SL2240 
FkS 33. L4&4LQ2J7, 


BRUSSELS 
NEAR EC 

Large House with garage. 
Excellent condition. 7 bedims. 
Suitable boacess use. 

BFllJOOJMe. 

TEL: BrasEels 73S.9&JM. 


FRANCE-PROVENCE 

6 miles from GORDES. 
Exceptional spot Provencal 
Villa. 6 rooms, kitchen, 2 
baths, pool eta. FF 2*200,000. 

Phone 

Ftenea 010 33 90 72.10.10 
Switzerland: 010 41 21 802J2.83 
Fax: 01041 21 802.16.72 


Simply Cyprus 

Oast fan rtfavi a. Rssheid 
VTBbs was APWOMMS 
from OSJOBO. 



PERPIGNAN - FRANCE 
Restored T7thC Tower 

Part of former fortified dalrw in 
hill top village. 4 miles from Med., 
stumnng views of Pyrenees, close 
to Spanish border. 2/3 beds, 2 
bulbs, dcflahtful cou rty ar d g enicn . 
Absolutely unique - £115,000. 

Tel: 0707-265685 


BOCA RATON 
PALM BEACH 

If you sir fBate the i isr rh s wi of « 
htouy cokknoB b ibama, pkaaacoo- 
ncc 

Rwlm Crrcwic . telw 
c/oCokhreB Bute 
101 N. Mail Hay. 

Boca Raton. Florid* 33432 
407 391 9097 PSx 407 391 6S2fl (USA) 


FRANCE, HARDELOT - 

Midway Botdopicfle Tooquct. Lux- 
ury 4/5 b e dro o m rirtsri i n i l vita - 
from only £1«U)00. Set in paw fbr- 
c>L Two gotT courses, indoor t ea m / 
country dub. bone o&ag. dose to 
■iki of mady beaches. Fnfly for- 
nahrri show iBx Open S days a 
week. English s pea kin g representa- 
tive. For fufl details nog 24 boor 
brochure service a t Fir st National 
Homes on 071-352-9303. 

SPECIAL PRICE REDUCTIONS 
up to 10% ontff3! nrofit i hc r . 


Art with view o t Ponte VeooMo H 
weekly. Tot 081 SSI 0283. 


» L^ii. J a Vn i tf l l'i*- 






I, tev.,1 




FRANCE - 
HOTEL/GOLF 
UNIQUE 
OPPORTUNITY 

Imaginative private or 
corporate investor 
required to participate in 
further expansion of 
profitable Country Club/ 
Hotel with own chateau, 
private golf course and 
building land - near 
Reims. 

Fax: UK (0)734 472159. 


FINANCIAL TIMES OCTOBER 20/OCTOBER 21 1990 


Viilars swiss alps 

Kta m own 

dMkt4pannMt irom 
ofctottgiabfla he d b i d der. Anwe 
opoononhy to bsya Swiss 



QuaptSCV Odw » Pwe whe re the nu^My rt 

pta slM rax*** bm r iWde olW enW y is 
sbripto- Price rteoa oonvneneing Clrtl K W 
Foil property pheTlrem Msrtai. MaUsa • 
LTfSteTlit* Mgh Street Tsh 0481 
713483 or Pax 0481 71HBR 


srMMiWALWCOar* bRava t tov royal 3. 
M, 2 bam nature saim a u t.'— *ua»a 
poo), £87^00. CaU Aisstalr Bayne FCA 
04S3SS7S7. UFA 1 Th osnte Cpurt, OsBd- 
tort GUI 3EY. . 






EM OLE I \!IIBITI()\ 


EXCLUSIVE NEW DEVELOPMENT »Y FRANCOIS SPOEKKY 
OOtFOE BKUJBMB - NOHMANDY"'* 

f iJSA AgddfacLRnacoiaSpocgycwted Ore famous 

CHUMAUDwtrid has proved tubs mi exceptional property 
XL2*Z9:/ lu w Unrnf . Oacovar Ids latest concept wromis fa wd by - 
\fMj / Green fnttfnntianal-GGLFCCBELLQvffi-faidxviduriviQlaB and 
nrtmoitB satin an idyffic golf and Wsuxe ocmptec on the qdge of ■ 
hisforic village. 90 mins to Paris and ansyaccess tdaU channel port*. 
Alplire properties also uvailaUa. . 

THUKSnAYISTH OCTOBER «»«««-, 


to, an Mn,nu6ao »w 
GrerefaLgtaowiJjna^Mmwi faaflfla 


HOMES ABROAD 


(Si EXHIBIT! 0 \ 



One rd Banpa^i Largest Ovcreeas Preprety EalAMaas -.Over S* exMWtenfl 
C u sndrfcs tedude Spate.' FTasce. Mgg FterUa, Row BCexteo, 

AreOsga. Andorra, Msha, CtentoiAltoi^Stljaihnaf tested. 

October 19 October » October 21 

llre-7pM Tlsta 6pm . Hsm lipn 

The C as a bc r l a n d HoteL Marine Arch, Loodon WL 
ADMISSION FREE : .... . 


ANTIGUA 


• '.VC 

fj . 

•a/ • 






365 beaches. Yeanonnd sunshine: 
12 cottages just 150 metres 
from beach. Swimming pool. 
Investment potential - low taxes 

PricEK 1-bedapartnwnt £91^00 
3-bed apartment £15^500 

OSBORNES 

SOLICITORS 

93 Parkway, London, NW1 7PP 
Teh 01-485 8811 Pax: 01-482 3824 


COCONUT GROVE 

Florida USA 
(Near Miami) 

Enchanting residence on beatiful 
award-wining landscaped gardens sw imming 
pool, three /bedrooms. • 

If you- are interested in purchasing an 
outstanding house in this desirable established 
residential area, please contact 

Caroline Hill on 
071 439 6288 


LIMITED OFFER 

at Marina Cove Florida, 
luxury apartments from 

r $122,900 (£63,000) 

RENTAL INCOME = $12,768 

+ 

OWN USAGE = 34 weeks 

Property Link Inte rnational . 
Freepost, Penn, Bucks HP1G 8BR. 

Tel: 0494 816056 (24hjrs) Fax: 0494 81651 1. 


FRE NCH 

MEDITERRANEAN 


A/£IV FREETTOT.n PROPERTY 

★ Buy direct from 
RlBOUREL - franco's 
No. lbuflder of Holiday 

homes * Sleeps 4 to 8 
persona* Easy access 

* Up w 400* fixed rare 
mortgages Invest in 
the best. - seturn the 
coupon or 1 ’phone. 



INTERNATIONAL 

raOPERTY 

ADVERTISING 


appears 
eveiy Saturday 

in the 

Weekend FT. 

For more information 


Lourdez Beilis 
on 071-873 4839 
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Upon the instructions of mortgagees in possession 

LONG LEASEHOLD RESIDENTIAL BUILDING 
FOR CONVERSION WITH THE BENEFIT 
OF PLANNING PERMISSION 

51 Montagu Square 
London W1 




Si jw -«*- 


H hr! . i -1 


FOR SALE BY INFORMAL TENDER 
CLOSING DATE 3.00pm, 

9 NOVEMBER 1990 


071-930 1090 

TT> -TTmI 



A -‘il 

v* 


What’s the secret behind the 
sales success at " Oakmead" ? 

THE PRICE! 


NEWLY BUILT 
APARTMENTS 
IN OXFORD 
FROM £79,500 

Excellent 2 bedroom 
' properties, dote Go City Centre, 
■l A fawiilllfj I — riw j 

of £500 to ££00 per month. 
Teh (0367) 718041 
Any Day 

(E*d Toe* & Wed) 
B am 6 p » 

for appointment to view 


BARRATT 

leading the field 


i£j= r T>irn&:- 
■ LoinUrv 



ft-fc..— AtrfrpiiiHil few A ftw hOiiiM > fcwmy 

1 .ItaalyoDUfMfitf'feuhopganilflUiin 

B^iom»c wm|i t i o nJ^wiffrmi < iii ,no»no1»nm«emqBiledie<wBe. 

AndwinrtmM^pribNr^ - 

i>? i.v • • 

f With the fin£ flm hot 

andiria final i i liw Jw njtoM i i i fi O ei rmn i xl yulniibifruttaslfaa bwt 

nbefiram^iiiniiiPiiil . • • -eAn 


Whbnwnh Cr— n 

gBIh^himi 4 nUta* Victoria «> 
■WaBonmUaMb 
A drilghrtnl fctod period fnmhnw ia 


OutS*mCmamwnd**r ; 

iambhed Sham Ham* toropeu 
bobeooalOjOOomood&XKpm 
HMydayMtxWimekmd*. 



St.Georceplc 

(SI-7554000 


. • - V /) " '7 ■ ■ \ ‘E \r *> v* • ; I’ot dj? 
jF. . £y ... o ■ J''. • A. . O '., .'6 . ■ • £r . 'O . . 

\v 


The English C mtrl y ar d Asso ci a tion 


£ 130,000 -£ 205,000 

Pi x yert l «««reagxai^»*o u oj |i«te dJirido^xncnfcihi 
Sooth PMherton. Somerset East Daley nrNewbary 
BrnTiw faem. nr Heading ' LongMeMo*d.SnfifcS& 

; pmkBetown, Dorset Tbwegrie^Nn rth a n ts 
Tbsqmgt Devon Unteuhn* , 

8 Hofland Street, London W» 1 «H 
•Rlqplhone 071 937 4511; | ■ 


BEAUTIF UL CHA PEL 
IN DELIGHTFUL 




VILLAGE 
Ideal for Artist 
or Craftsman 
Spacious and comfortable modern- 
ised Eying accommodation with a 
charming adjoining cottage, bet 
moat OF nil a magnificent 42* x 24 
gaDa nod Ba ptist Chapel co mp let e 
with pulpit and su rttaw Cant. 

The Chapel'- gaUcriod meeting 
roam, luge kitchen come (fining 




roam, doable bedroom, 
dre—uig room. 

The Cottage:- Bedroom, sitting 
room, kit c h e n, bathroom. 

Outsider Attractive garden*. 
Offers gre invited. 


Si radon < ’rubor 


Lnmy mkoitm (W ta Guigbn 
rise, S BadrOOOi. Smdfc 2 Battaoam*. 
SUh and Drawing mean, modem 
kfcdKfl. doeUe PV Sain 4 am 
bttrilhM private ganfcn. 

GnUa^ton £0^000. 


JPBtmi HAMS, JKVON lowly fieuae. maonA 
tomvtaw*. 9 Mrsan + boaroom. t»ta 
oamsa DUn riazlns. OCH. Praor ganlai. 
fcUOjDUL 1M: 0M8462474. 

TAKPOftLET • MB CrtEtlSB. DAj®*! 

OmmOy bourn el chaiavtar Ht en W HM 

Chari** rktgm. SplandM vlaaw .taw* 

taiga gateau and cratard. Easy aroma to 

lanbwaa cmm of awnwo.. rfr .y 
ttm NMnber 7tas Guide pHe* CttOOOO - 
£200000. TO: 0829 733070. 


SALTASH 

CORNWALL 

££50,000 

5 Acre* of Prime Residential Land 
(foBy serviced) 

Foil Planning Pu raun aon 

Ilriihnrtna I Id 
04913413* 


W OUCIM W MMJfJum OU Oak 7ka- 
bare - top quatay. Stock Imftwtoa tarpa 
bmban. Any quan riy. Brick*. tSaa. atom, 


'.■’■‘.n «tr * 'T^frTT' 


■RAY, Ml BBt Wt A P. Final opaortu Ul y 
to p MW a n a >4 bad derechad benm wfta 
doubla sanga. aapama dMng room and 
an sulta bathroom. £200,000. Part 
D ec ha nga eanaktarad. Tot (OKA) 784424 
{M tea) touall Honwa. 

WHEELCHAIR BUNOALOW H«CUUV 
daalgnad. to a riUaga nr. Cambrtdoa. 9 
bada an mod-eona. Supart condKton. 
Oaltebtfdf oardae. ClSO.OOa Tat (0868) 


LOWNDES SQUARE 

KNIGHTSBRTDGE, SW1 

A limit e d number of beantffiiDy t ef ur l nih cd. npatcians apsnzsenti with 
view over private garden Square, for sale on long leanen. 

Si tu ated in one of Central London's finest Squares, these apartment* 
represent an cxocBent investment. 

Ewdtan uniformed security, impressive ronimnw parts, fifts, 
c ot uu um al central b eatin g and hoc water, access to private garden*. 

PUCES FROM £225,000 — £895,000 
Apply Joan* Sole Agents 


FARRBROTHER 





aamroc. 7 wles. Suparh Oa«arin hen—. 
SO bada. 2 bOfaa. 2T3 racapn. CZnsjDOB. 
AAA (0272 28904*1 


mam win (owm (Mm. mm & 

atari* atomy char. oott. on Tborpa Gnv 
2+2. InL gar. Sao. weflad gda. Aaaot, 
Mciiard Stobba. wmbaorth (0344 846129. 

UKMOm HM TOTAL privacy, In SlwanBM 
gsBms—tagi— rnopato v town T WIahawa 
a toatoto Sy a n dandad country praearty w*h 
sr a cta ui 4 bad aooomraodaSen- Conret 
Chryatato Royal Ufa Ea l at aa. Enhanga 
Hnuna, mbol euaat Dougta, bria of Mn 
Tot 0824 25778. 


LYMINGTON 



i 0 1 =vA »•] =L-i l 


A very fin® fomfiy house In 
cottage style in peaceful 
rural surroundings, 
amounting to some three 
acres, and situated just a 
few minutes from central 
Lymington, five beautiful 
bedrooms, two with en- 
sure bathrooms, additional 
bathrooms, enormous 
kitchen with Age. sumptous 
dining room, all tastefully 
redecorated recently. Defi- 
nitely worth viewing. 

Tel: 0590 578413 


SO 

TAUNTON 14 MILES 
A LARGE PROPERTY OF 
154 ACRES 

A beautiful house can be repro- 
duced anywhere but a beautiful 
situation cannot. That it why it 
most be stressed that even 
though there is for sale an 
nmaual 5 bedroomed superior 
residence, it is the situation that 
h env ia b l e and without hesita- 
tion unbeatable. It could be said 
that if there was a competition 
for Uw fovdiest spot in England 
this would win. This property Is 
in the land of the firing with 
cOtfilgCS its 

distant land. Extensive horse 
riding and hunting and all 
sporting facilities. This is a 
£650,000 property available far 
£550,000. 

Details and video available for 
serious applicants. 0984 23159 


GARDEN FLAT IN 




Dolt at Wentworth A FaxtiMs, 
Shops, station (Waterloo 38 mins) 
+ 1425 afi 5 mine away. 

Sat in 8 acres. 

Hall, drawing room, dining room, 
kitchen A utility, 3 beds, 2 bath. 
GGH. integral I into oarage. Sun 
trap patio + private garden. 
Reduced price guide. £225,0001 
Apply to Barton & Wyatt, 

The Estate Office, 
Wentworth. 


LONDON RENTALS 


MAHONS CT w.M. a sataedan of bieueatale 
t/t V8 bed apart*, town bees. Fran C130- 
p>w. tad. (long M) 081-478-UM. AHP. 

8T JOHNS WOOD * to*. 3 bed. 2 beta, tat 
floor flat. Fully fitted kk. 2 balconies, 
coma. gdna. E37S P.W. 0714234844. 


IMimn • SUPERB PENTHOUSE to 1st Opp 
Doreheriw Hotel. 4 beds® beta, toe Ter- 
race, P en onwalc Hem ol Hym Per*, etaa 
SIC OFFICES £700 sq HI to M a reqd. 112 
yrm 1st- Rat SEP. Moss & Partners 
07MSS4833. 



TREGUNTER ROAD, SW10 

frnpmdng pwHIml hreiwe dHtafod fal tfm 

BfflttMi ff ■ l e iwmii in n area. 

4tvcq>tk»x7bedroanM,4b atim x iin a(2gnsulte),2 
dodoooow, ottk roam, 
fi mtga rdrn. South fadgg rear garden. 

FREEHOLD £^871*000 

Savffla,Sloane Street: 0717300822 


PROPERTY REQUIRED 

PLC company wishes to expand its portfolio of property 
in and around London. Leasehold, Freehold, Tenanted, 
Portfolios large or small all considered. 

AH replies treated in confidence. 

Contact P.O. Box No. A990, Financial Timas, 

One Southwark Bridge. London SE1 DHL 


GLUTTONS 


TWO SUBSTANTIALLY 


OF OXFORD STREET 


TRANSEPT STREET, NW1 
A"nlaed ground floor Hat la a 

'W'+iftw, IhwriieiWaAAwh, 

Edgwaxw Road Uhdarground 
Station. In need of minor 
rodscocatioa flie property would 
provide g nw o iu ernmnnvx lMlon 
In Aco u vw i lant locstioa. 3 Beds, 
Bath, Drawing Km, Dining Rm, 
KR/BTsst Rm. Sen. WjC LEASE 
98 YEARS APPSOK. OBOfiOtL 
Mayfair Office 

Tel: ora 4M «ne 

REGIS HODSE, 
BEAUMONT STREET, W1 
An Attractive 2 bedroomed Hat In 
this p a n*— built block opposite 
King Edward VTT* HospltaL 
Added benefit of ■ covered car 
parkin g apacto LEASE 78 YEARS 
KBMA1NH4C. £1*4088. 

Mayfair Office^ 

Teh 071 408 1010 


REGENTS PARK, 
NW1 

Tirnnacnlarc now town house. 2 
ran sns, 3 bed ima, 2 huh raw. (1 
cm snite) cloak rm, large lax, 
kiteben/dining rm, carpets, own 
patio gdn_ Undorgr. parking. 
£325^100. OJLO- . 

Supob modem first floor flat. 2 
spacious recep. nns. 2 bedrooms. 2 
brthnns, (I exmnte), bis, kitchen, 
fift, entry phone. Carpets and cur- 
tains aa new. Uudttgr. parking. 
outjtinn o.ao, 

Also; to let, one folly furnished 
townbonse, Co. kt only. £50000 
P-w. 

ORBANY ESTATES 

071 387 3929 


HARROW ON 
THE HILL, 
London 

TO LET/FOR SALE 
Unique Victorian House. 
Original Features. 2 Large 
Recp, 4 Beds, 2 Baths, 
Attractive Ga rd en . 

15 Mins Baker SL 
Abo Large Self Contained 1 
Bed Garden Flat 


Tel: 081 864 8475. 


W1 

NEW MEWS 
HOUSE 
WHITFIELD 
PLACE 

(Ideal Family House) 
.. 6 rooms, 2 ■ 

bathrooms, well 
designed kitchen, 
GARAGE. 

LONG LEASE 
MUST SELL.SO 
ONLY 

£255,000 ONO 

CALL NOW 

FOLKARD & HAYWARD 

071 935 7799 


HARROW ON THE HILL, 
LONDON: TO LET/FOR SALE 
Decently bu*t luxurious rtcmrtiad 


b*tao* A woodafl baams in KW 
8Mmmdh8R4 bads (1 sn-MJfea tasty 
3 me, hafl. UMMM/dtalng ran, 
conaan n aaor. 3 tofot s. gbia ga rage. 


Contact Ur Adam on Mb out 8040000 


FIAT TO LET £438 PER WEEK. 

SStaated « Nanlmay*. CoDcso crament, 
Swia Cottage, London NWkTha Dath 
only 3 miia (tea Swta Camp 
m xl a gi o un d Rattan, which eonaats o& 
4 ta d n w M , 2 iCT Ep oe n w. 2 h tf bMa a 
2 infkw. I Mtchnt Ttaal net ares is 
1600 ufR. 

T«fc Hr A. Laa B8I 423 3278 Day. 
*73385392* Enri* 







xiinipiiTCr^ 



tot. targa recop. 3 B/fl. 7 wttti sh waa r 
en-nin, fitted Utstwo. batarasm. CH. 
CHWfc HR, Has eateteko -. uM e< *0uar* 
saittam and tannla eta. C3ZS. p.w. All 
lachialm. Pteaan call. MBS 223680. 


beautful detached fault 

HOUE M HAMPSTEAD 
Iha bourn haa (acmBy bme lahrisMwrfiB 
a vary Ngh standatd by a p m ls s s loni l 
Intarior daaignar 8 to ready to nwua haa 
Idbri^ stunted 3 ntoutaa from H a npataQ d 
Hatah. 10 mbwflwn caret* ol London. WOi 

■■) aiaastnl' ^ — ^ T ~*aa« 

A 111 w u l n wy a . 6 bad*. 2 boohs, 3 
M oapa.kL8uMriUiminV>lipn0fl< 
A gmtao. Planning pwntelm to buU t 

{WA * rll0 pta<*tonri^ C8SODOO. 

Tal 081-200- V42fli Fax 071-287 8257 



LEADERS 

THE RENTAL AGENTS 

(moabtr tfAKLA) 

2S Now Read, B6#0an BN1 11X3 


FOLKES-SOLICITORS-EST. 1918 


IMMIGRATION ASSISTANCE - NATIONALITY 
VISAS - INDIVIDUA L/COMFANY WORK PERMITS 

CONVEYANCING £180* 
Sale/Purchase/Remortgage Residential Property. 
Fee includes mortgage related work when we act, for 
your lender. *Flus VAT and Disbursements. 

61 GREENFORD AVENUE, LONDON W7 ILL 
TEL: 081 840 3333/6969 


RIVERSIDE HOUSE 
Mortlake, SW14 
New dcvckmtneni of 7 atetoshe 
immhi overlooking River Thames 
near C his w ick Bridge. Com pri s i ng 
S grade U fisted rcfurttshed houses 
and 2 bond now semi detached. 
Finished to a high standard and 
oSkriog 3 to S bedroom. 2 bath- 
rooms, targe reception mu. fitted 
i-jirfiiim nd many other interest- 
ing features. Located ia • aocure 
courtyard aettmg with private gar- 
dens A garages. 

Prices from 099J998 to £350^00. 
3 already under offer. 

For colour brochure cm2: 

Afira Briegel 081-392-1635 
or Midkad Gregory 
081 -392-2217. 


MAYFAIR 

Clarges St 

Ideal 1 bed apartment 
on 1st floor of well 
^ib«atniri b uilding . 

Porter, lift 
65 yrs. 
£149,000 

Park Lane Estates: 

071-629-0763. 


CLARENCE GATE GARDENS NWl 

Wea located mansion flaL 4 beds, bath, Ale recep. kit. 

balcony, tong lease. £299.950. 071-402 9494 

ST JOHNS WOOD NWS 

An elegant period house. 5 beds, 2 baths, 3 recaps, kit, 
guest wc; utility, gdn, osp. freehold. £495,000. 

071-4029494 

ST JOHNS WOOD NWS 

A delightful Neo-Georgian hso with 70* sth facing gdn. 4 
beds. 2 baths. 2 recaps, conservatory, guest wc, kit, osp. 
balcony. 09®, freehold, sole agents. £595,000. 

071-4029494 

HAMPSTEAD NW3 

Excellent 1 bed flat with parking and a private tea In mod 
pik block. Long lease. £135,000. 071-794 0133 

HAMPSTEAD NW3 

Situated bet Hamp and Bel/Pric, superb 3 bed. 2 recep flat 
with lux k&, 2& baths (le/s), 2 tees, long lease. £230,000. 

071-794 0133 

HAMPSTEAD NW3 

Charming Victorian hsfc. 2 recaps, Idt/bridst rm, 5 beds, 3 
baths, 80* rear gdn, osp for 2 cars. Freehold. Sale Agents. 
£450.000. 071-794 0133 

Bar gets 


SLOANE SQUARE, LONDON SW3 

Attractive 2 bed maisonette with office 
accommodation on ground floor. Ideal Directors 
Suite. New Lease Available. 

MELLERSH «e HARDING: 

TEL: 071 499 0866 FAX: 071 408 1387 


SAVILLS 



ARDEN 


LONDON W8 

Z adjoining freehold houses, each with fa* own dis tin ct i ve style and 
design, together representing oneofLondon's most exceptional homes. 

Created with flexibility in mind, the properties each have their own 
passenger lift and are linked only at lower ground level. 

Number 14 provides a luxurious principal boose, combining a practical 
layout with many stunning features, inctadiog superb leisure fireilides. 
Number 12 offers excellent self eon mined guest or farther fiunfiy 

TIm» Intel %y«iniwkn nn 

5A6mxp«Mrocmis, 2 studies, 9 bedrooms phis KafTaccoiiiroodartoa 
totalling appHscurately 12^)00 tg fr. 

Leisure suite lorimfiwg swimming pool, j*™, environmental 
chamber, wm n«rf wrritr,^ tit. 

Freehold 

tS-75Mafioo 
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make sore you see the 
Financial Times 

EVERY FRIDAY 
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cui sme 


red in tooth and claw 


Nicholas Woodsworth finds that everything that flaps, slithers, hops, trots, or crawls is regarded as suitable for the pot in the Far East 


M m Y BABY 

pigeon arrived 
as I had 
ordered it, 
.. roasted. So far, 
so good. It m£iy have been me, 
or it may hat re been my Chi* 
nese phrase ho ok, but one of ns 
was definitely not up to the 
rapid-fire Cantonese of the res- 
taurants of back-street Macau. 
Getting what rd asked for was 
a minor triumph. But was 
what I asked for really what I 
wanted? 

Why had they left the poor 
beast's head on? 'Why had they 
turned it sideways, so the 
bird's beak rested gently upon 
its neck, as if in peaceful sleep? 
Was this naked thing an inno- 
cent fledgling nesting on a bed 
of lettuce, simply to be dis- 
membered and devoured? The 
waiter’s eyes, sharp and atten- 
tive, said yes. The pigeon’s 
eyes, happily, remained closed 
and said nothing. I stifled my 
guilt and began crunching tiny 
bones. 

I might as well have left my 
guilt at home. Roast baby 
pigeon was among the least 
disturbing items on the menu; 
I had deliberately' chosen it as 
a wild and h umanitarian solu- 
tion to an evening's dining out. 
The man at the next table was 
smacking his lips over boiled 
racoon. The couple in the cor- 
ner were just tucking into 
braised fish brains. Compared 
with the bizarre and blood- 
thirsty gorging going on all 
around me, I might have been 
dining on alfalfa salad. 

Eating in Canton, Macao or 
Hong Kong, I recently discov- 
ered. is not altogether like eat- 
ing at the local Chinese restau- 
rant at home. That soup comes 
at the end of the meal, or that 
rice is absent at a proper Chi- 
nese banquet, are only minor 


differences. The most startling 
one Is that in the kitchens of 
southern China, everything 
that flaps, slithers, hops, trots, 
or crawls is regarded as suit- 
able for the pot Even in non- 
Chinese cities as dull as Ott- 
awa or Oslo you can of course 
find shark's fin or bird’s nest 
soup. But as daring exotica 
these dishes pale before the 
fare offered In the simplest of 
Macao’s restaurants or Can- 
ton’s markets. 

Lost in a warren of tiny 
streets off Macao's Avenida de 
Almeida Ribeiro, the little 
place that served me pigeon 
was not remarkable. It was 
surrounded by establishments 
ranging from stir-fiy street 
stadflsselling stand-up dinners 
. for a few pence, to the kind of 
place where a wedding banquet 
can ruin a bride's father finan- 
cially for the next decade. Like 
its neighbours, its pavement 
was stacked with glass tanks 
where fish pouted, prawns 
frantically trod water, mid sav- 
age-snouted eels tried to scare 
off potential customers - all to 
no avail. What attracted me to 
it especially was the frontpiece 
of its menu, an illustration of a 
mongoose locked in mortal 
combat with a cobra. 

“Stewed Meat of Beast and 
Stewed Welcome to Pre-en- 
gage", read an English transla- 
tion below the Chinese script 
on the same page. 1 still 
haven't got the slightest idea 
what a welcome to pre-engage 
- stewed or otherwise - 
means, but my pigeon dinner 
came from a list of beasts that 
included the following: 

■ Sliced snake. . . $120 

■ Stuffed snake’s pel- 
let. . .$120 

■ Boiled racoon (one 
catty) . . . $150 

■ Braised wild hog (one 



Chinese food: in spite of appearances, H Is loo good to stay away from 


catty) ■ . - $100 
A catty turned out; not as I 
feared, to he a small cat, but a 
Chinese measure of weight (of 
cats dog s, more in a into- 
ute). The menu continued with 
such odd delights as “Fried 
earth worms with chives”, 
"Intestine of pig with chilli and 
bean sauce", “Tried sliced frog 


with vegetable”, “Scrambled 
eggs with fish maw”, and 
“Scrambled frog". And to 
drink? There was the soda-pop- 
like Portuguese wine, Mateus 
rose, and there was snake’s 
gall wine. I took the Mateus. 

Not all the dishes listed, of 
course, were quite as outland- 
ish as these, and not all restau- 


rants in Canton serve fried 
worms. But the menu did illus- 
trate the astonishing nature 
and variety of the local cuisine. 
Of the four basic Chinese culi- 
nary styles - Cantonese, 
Peking, Shanghai, and Sze- 
chuan - it is the first, the 
cooking of southern China, 
that is the richest and most 


I T WAS raining and grey in almost- 
unified Germany earlier thin 
month when I stepped off a train 
in the village of Assmannshausen, 
which hugs a cliff of purple slate made 
by the Rhine’s major right turn towards 
the north. This is not the sort of 
weather welcomed in any Rheingau 
wine village at vintage time - except of 
course by the innkeepers. 

I waited past Keller after Keller, one 
belting forth electronic drinking songs, 
another crowded with waltzers old 
enough to know better at 11 am. Rain 
plus package tourism is a particularly 
liquid combination. 

The object of my visit, a wavemaking 
young wine producer called August 
Kesseler, had. told me airily that all I 
had to do was ask anyone in the street 
for directions. Five natives later I was 
drawn to a handsome archway into cel- 
lars hewn straight out of a Rhring nM 
set by the only tractorload of grapes I 
saw all day (although even Kesseler 
gave up picking when he saw the rain 
set in). 

I turned into the office and knew I 
had found this man of the wodd at last. 
On the shelves, above a steaming pot of 
coffee and a well-hacked torte, were 
rows and rows of empty bottles sporting 
labels as exotic, in this context, as 
Chdteau Latour, Dow’s and the new 
super-Tuscan Ornellaia. 

August Kesseler has been hailed as 
(me of a handful of wine producers in 
Germany producing world-class red 
wine rather than the sweet, often rot- 
tinged “red” wine, or Rotwein, for 
which the Germans themselves are 
quite happy to pay handsomely. Lite 
his Rheingau neighbour Becker erf Wal- 
luf and his friend Joachim Heger of 
Ehrfngen way down south In Baden, 
Kesseler draws inspiration from fiw big 
wide wodd of wine rather than from 
Germany. (It was no surprise somehow 
in the Kesseler cellars to be hailed by 
an old friend who has been based in 
Australia but is now working in the 
Napa Valley.) 

These red wine zealots from Germany 
go to a wonderfully self-congratulatory 
knees-up organised each year in Oregon 
called the International Pinot Noir Cele- 
bration - except that in Germany the 
great grape of red burgundy is known 
not as Pinot Noir but as SpQtburgunder 
(meaning late Burgundian). 

In McMinnville, Oregon, each year 
Kesseler tastes, listens and networks so 
that be has as good a grasp of Pinot 
Notts from around the world as anyone, 
and a fine list of friends with whom he 
ram discuss anything that worries him 
about a vine or vat. He took me up 
some treacherously slippery steps to his 
scrap of a SpStburgunder vineyard tum- 
bling down the steep hillside to his cel- 
lar roof. Standing underneath an 

umbrella we looked over the slate roofs, 
half-timbered gables amd geranium- 
filled window boxes of Assmaimshau- 
sen at the dark grey Rhine and the 
cobwebs of mist trapped in the forests 
rising up from the opposite bank. 

He explained that he had learnt most 
from his American friends. “All the 
time I am faxing California winemakers 
like Larry Brooks of Acacia or David 
Graves of Saintsbury. And this is 
funny, /a.* 


Better spat 
than never 

Joncis Robinson meets a young German 
who wants to conquer Burgundy 




August K ass eler: a wave-making wine producer 


WHERE TO BUY GOOD GERMAN RED 


KESSELER does not export, 
unfortunately, except to 
image-conscious Italy. However, he 
much respects the first-class Knot 
Noir producer from Baden, 
ex-Lamberhurst Priory in Kent, Karl 
Heinz Johner, whose delicate PINOT 
NOIR 1987, K H JOHNER is £1&95 at 
La Vigneronne, London SW7 and £13.45 
at The Upper Crust, East Horsley, 
Surrey. I would wait for the much more 
concentrated 1968, however. 

Another really serious wine worth 

We shook our hMife at the wonders 
of telecommunication as he looked 
towards the roof of another famous, 
more traditional red wine producer in 
this tiny Rhimaride village. “They are 
trying to improve," he stud, explaining 
that they too were importing small bur- 
gundian barrels from France. “But did 
know-how and modern barriques are 
not necessarily compatible.” 

The word from Oregon this year 
apparently is: hold the oak. Sighs of 
relief from Pinot Noir producers around 
the world as they can trim a major 
factor in production costs by buying Ear 
fewer powerful new oak barriques. Kes- 
seler used 2S per cent new barriques on 
his acclaimed 1988 vintage and between 
10 and 15 per cent on his 1990, but now 
reckons that thu fruit is thp thing and 


ordering in advance is 
SPATBURGUNDER 1989, 
UNGENFELDER from a top winemaker 

will be making an en primeur offer 
of it (there’s praise!) in the next few 

Tnnntb fr , 

Oddbtns stocks his excellent 1969 
whites and his a tt rac ti v e ly juicy 
Barbera-Kke red m ade from a less noble 
grape, DORNFELDEE 1989, 
UNGENFELDER at £4.49. 

10 per cent new- oak, for just eight 
months, is about right for Assman- 
nshausen’s famous reds, even for 1990 
which “will probably be the best vin- 
tage I ever mate in my lifetime. ° 

The berries 1 saw on those slippery 
slopes were certainly small, 
thick-8kiimed and few, which means 
that he will have no trouble getting a 
good, deep purple into his wine and 
that the flavour elements will be all the 
more concentrated. He tore one off, 
carefully. “Taste how sweet it is!” It 
was, and did look in a much better state 
than some Burgundian grapes I have 
seen at a similar stage. 

Kesseler is no great burgundy enthu- 
siast His wine grower parents died 
young and he made his first SpStbur- 
gunder - “very normal light German 


To advertise in the 
Fashion, 
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A COMPARISON of 1970 
first-growth clarets, organised 
by BXbendnm at £125 a ticket, 
showed a dear preference far 
the right bank with Chateaux 
Cheval Blanc and then Petros 
bring voted first and second 
favourite by the 40 (out of 250) 
successful applicants. 

. Those thwarted In their 
desire to taste first-growth 
claret could always investigate 
the Fine Wine Weekend at the 
Castle Hotel, Taunton, on 
November 2-4. 

Averys of Bristol is assembl- 
ing six vintages of Ch&tean 
Lafl.te-Rothschi.ld, excluding 
the disappointing 1970. but 
including the delicious 1976, 
1962 ansi 1955 which wUl be 
served with Saturday's dfamw 


Appetisers 


(none of this spitting non- 


Friday’s dinner is centred on 
Burgundy, Averys* speciality, 
and the annus mfraliilqj 1959, 
en d ing - with a 1945 Crimean 
Muscat from the Massandra 
Collection auctioned by Soth- 
eby’s earlier this year. The all- 
inclusive cost is £385 to £450 
depending on accommodation. 
(Tel: 0828-272671). 

Over the first weekend of 
March file Gleneagles Wine 
Weekend will featnre Lafite's 
supposed rival and fellow pre- 
mier era. Chateau Houton- 
Rothschlld - most notably a 
tasting tutored fay the elusive 


and dazzllngly successful 
winemaker Patrick Leon. 
Other tastings include Zind- 

Humbrechfs single vineyard 

Alsace wines and a compari- 
son of some of the world's 
greatest reds, including 
Chateau Petros. The all-inclu- 
sive price in this newly reno- 
vated hotel north of the border 
is £495. (07646-2231). 

■ One of fifae more obvious 
ba r g a ins of John Armtt Wines* 
Bin End Sale (muds October 31) 
is a 1987 Sonora County Zba- 
fandel from the wine guru 
Robert Parker’s favourite pro- 
ducer of fids fascinating and 


lively red grape speciality of 
California. This particular 
Eavenswood bottling culled 90 
points out of 100 from Palter 
(not the 93 claimed on the 
Armithst, but pretty cracking 
anyway) and yet John Armit 
has quite a few cases to sell at 
£100 each. 

California reds of 1987 are 
In general stunning whereas 
the last three vintages have 
been as problematical as they 
have been problem-free in 
Europe. Stash fids erne away 
for two to three years, like- 
wise the Ridge Geyservllle 
1987 which won a gold medal 
In WINE Magazine’s Interna- 
tional Challenge. 

JJL 


varied, the most subtle and 
complex. 

Much of this has to do with 
Canton's position on the lush 
sub-tropical coast of southern 
China. Further to the north 
diet is limited by climate; 
wheat is the staple and ccdd 
winters dictate a solid fere of 
noodles, pancakes and dump- 


lings. Here, on the other hand, 
good and warm tem- 

peratures allow far intensive, 
year-round farming. Paddy 
f teW s are in constant use. Fer- 
tile soils nurture a profusion of 
vegetables and fruits. Ponds 
and streams are home to 
ducks, geese, frogs and fish. 
Farmyards abound with chick- 
ens and pigs. From rich coastal 
waters cranes marine life in a 

♦hmwiiH iWtoy it tftvnp ps mri 

forms. 

All fins can be seen on the 
rail tdp from Hong Kong to the. 
city of Canton. While trains 
jammed with livestock and 
fresh produce roll past an their 
way to the colony, Chinese 
peasants in broad, conical hats 
water intricately lald-out vege- 
table fields pushed danger^ 
ously dose to the right of way. 
For as far as one can see, not a 
square inch of land is wasted. 

ft Is perhaps China’s long 
historv of i nterm ittent famine 
and starvation that make its 
people hesitant to indulge In 
any kind of waste. Hie Canton- 
ese themselves like to joke that 
they will eat anything with 
legs except tables. And what- 
ever they do choose to eat, 
they eat in its entirety: fish’s 
ftps, bear's paws, monkey's 
brains and duck’s feet are all 
considered choice morsels. 
Even the way in which food is 
prepared and cooked reflects a 
preoccupation with scarcity: 
meat is traditionally sliced 
very thinly for rapid cooking 
over a short Ma« of sticks or 
straw. 

One of the great attributes of 
Cantonese cuisine is that such 
a rapid style of cooking per- 
mits food to be eaten crisp and 
fresh. Compare stirfrtal Chi- 
nese greens with the soggy 
cabbage of tradition, 

and you'll know why the Chi- 


nese ancients had a reputation, 
for wisdom. Tins demand far 
freshness and natural Savour 
- much in contrast to the 
heavy sauces Of Shanghai or 
the hot spfce& of Szechuan - 
has become a near-obwsslan In 
Cantonese cooking. Hit’s been 
pulled out . of the ground, 
hauled out of the water, or had 
its throat cut more than an 
hour or two before, it isn’t 
fresh. 

Nowhere is this 'more pain, 
fully obvious than in Canton's 
. Qtogping market, a crowded, 
odour-laden place any Royal 
.Society for the Prevention of 
Cruelty to Animals member 
with a weak heart would be 
well-advised to avoid. It is easy 
enough to watch a carrot being 
chopped up. It is a hit more 
riifpfi-n lt to see 

happen to live turtles, crabs, 
snakes, eels, and fish. When, 
however, with the same dispas- 
sionate efficiency the Qtogping 
marketman take their cleavers 

to f ur ry — whimper, 

tag dogs and cats included - 
and then hang the results on 
meat hooks, one can only walk 
away with an interest in Chi- 
nese cooking - and eating 
generally - somewhat shaken. 

For most Western visitors to 
the market the feeling does not 
last long. They may nut go in 
for the next bowl of snake and 
cat-soup they see on a local 
menu, text watch them later in 
the day launch into Canton’s 
greatest culinary triumph. Dim 
Sum - savoury meat and vege- 
table fillings tried or steamed 
in pastry, lie truth is that the 
cufifoe- of .southern China is 
just too good to stay away 
from. I may think "twice before 


but I win probably continue to 
enjoy Cantonese cooking until 
I fall from my perch. 


red” — in 1976. It was not tmtfl a friend, 
a man from the motor trade, introduced 
b<m to n o n-Ger man reds tbai he under- 
stood how many extra dimensions were 
possible and set off on a tour erf the 
great red wine producing regions of 
Europe. He remembers stints at Gaia 
and Indsa della Rochetta in Italy with 
particular affection, and must have got 
pretty short shrift in Burgundy. 

“ft’s not easy to get any know-how 
from the French guys. They say that 
the best Pinot Noir comes from Bur- 
gundy. That could be true but I think 
not at the moment The region whose 
wines have the best structure is Came- 
ras in Califo rnia. And the Americans 
are so open. They tell you everything 
they know.” 

The sommeliers of the world would 
p rp« nmflhiy dissociate themselves from 
Ids scorn for Burgundy, but those from 
the best restaurants in Germany have 
been queuing at his door to buy ids 
barrique-aged Spatburgunders since the 
release of the 1985. They have to queue 
because Ire has just seven hectares of 
rad vines - as well as six of classic 
white Riesling and a few rows in 
Rfideaheim of white Sflvaner, tradition- 
ally a Rheingau grape the reputation of 
which he is working to revive (and 
which explained his grape delivery that 
morning). 

After his grand tour in the early 
Eighties he changed his mind com- 
pletely about how red wine should be 
made. He started to prune much more 
severely (so that his average yield is 
only about 30 hectolitres per hectare, 
less than a third of the local norm), to 
make dry wines from completely 
healthy grapes with a second, malolac- 
tic fermentation that softens the wine 
and makes it Into a deep crimson, 
intensely fruity, cleanly perfumed, 
structured Pinot — althoug h Ms insis- 
tence on ultra-reductive winemaking 
can leave It gassy before bottling. 

“I want my wines to be drunk at 
about five years, hut I want them to do 
all their developing in the bottle.” His 
wnflll yields (and, admittedly, ft* last 
three beneficent vintages) mean that 
tire grapes ripen enough to make a wine 
of nearly 12 per cent alcohol without 
any outride help, but he tends to add a 
little bit of sugar during fermentation 
which disqualifies a German wtae from 
superior QmP status and allows it only 
a QhA classification. 

In Germany, as in Italy at the 
moment, innovative practice is, in some 
cases, ahead of the nfflrfai classification 
system. This has done nothing to harm 
the reputation of Kesseler’s Assman- 
nshausen Hollenberg Sp&tburgunder 
1986 for which he collected a gold medal 
in the International Wine and Spirit 
Competition in London last Wednesday. 

Kesseler Is clearly bent an re-estab- 
lishing Assmannshausen’s once-great 
reputation for producing really red 
reds. It is precisely that somewhat 
faded reputation that keeps the Kellers 
foil of tourists and most erf the village’s 
vine growers so complacent (although 
the State Wtae Domaine made an excel- 
lent Auslese Trocken in 1989). Kesseler 
is too young and too ambitious for com- 
placency. “I am convinced Assman- 
nshausen can be a serious rival for Bur- 
gundy,” is his far from, idle boast. 


Cookery 

Mutton’s comeback 

Philippa Davenport wonders if the Nineties will 
see a return to traditional meat 


I RECEIVED news from 
Anne Petch, of Heal 
Farm*, one of Britain’s 
best suppliers of tradition- 
ally reared beef, lamb and pork 
meats, that mutton joints were 
av ailab le for home delivery 
this autumn. The leg, shoulder 
ami saddle joints me offered 
were supplied together with a 
jar of her own blackcurrant 
sauce, made with fresh berries 
and a hint of liquorice, an 
interesting alternative to the 
traditional choice of caper or 
onion sauce to partner mutton. 

My order was placed too late, 
alas. The mutton sold out with 
lightning speed. However, 
those who tasted it were so 
enthusiastic that Heal Farm 
hopes to offer motion again in 
larger quantities next year. 

Are the Nineties going to 
mark the return to traditional 
meats, I wonder? We have 
'already witnessed a gradual 
rejection of mass-produced bro- 
ilerhouse poultry in favour of 
slow-grown free-range birds. 
Happily, it is again possible to 
buy chicken that tastes as 
rhff4cpn ahiynli!, amd black and 
bronze turkeys worth feasting 
on at Christmas. 

Maybe mature sheep meat 
will be next cm the menu? The 
Victorians rated mutton very 
highly but tire demand for It 
gradually declined, and in the 
secondhalf of fids century it 
has all hut disappeared from 
cnxr tables. 

Halal butchers seem to be 
the only regular stockists. Real 
mutton - I mean mutton spe- 
cifically reared for the table, as 
opposed to the meat erf elderly 
and exhausted breeding ewes 
— Ss firm and succulent, richer 
in flavour and darker than 
lamb. 

Given the longer life it leads, 
it is also, of course, more costly 
to rear than lamb. I suppose 
the reason for its general dis- 
appearance has a lot to do with 
fire post-war rash into inten- 
sive farming and the desire fear 
faster turnover. 

Also, whereas lamb can. be 
eaten relatively fresh, mutton 
must be properly hung to eat 
well and too many shops sell- 
ing meat today are reluctant to 
keep their capital tied np in 
tire cold room. 

In the absence of mutton, 
here are two recipes for good 
lamb or hogget (strictly speak- 
ing lamb is sheep meat from 
animals slaughtered in their 
first season, while hogget 
cranes from in their 

second calendar year, but both 
are generally called lamb in 
fire riiops). I recommend neck 
fillet far both recipes. This is a 
relatively Inexpensive cut, 
which I praised in a recent 
article but failed , as a reader 
has pointed out, to suggest 
good ways of using. 

*Heal Farm, Kings Nymptan, 
Umberieigh, Devon EX37 9TB. 
Tel: 07695-2077/4341. 

LAMB WITH PARSLEY, 
SPRING ONIONS & BAY 
(Serves 45) 

One of the pleasing things 
about these delicately-fla- 
voured, small, damson-shaped 
meatballs is that they taste 


almost better next day. Reheat 
them carefully, placing the 
dish in a hot water bath in a 
moderate oven to avoid any 
risk of curdling the sauce. 
Brown rice and raw shredded 
Cos or Little Gem lettuce make 
good accom pan i ments . 

1 Hi of lean, bomdess lamb (T- 
use neck fillet trimmed of 
excess fat); a bunch of spring 
onions, trimmed of their roots; 
a bunch of parsley; 2 oz long 

S lim white rice; 2 or 8 bay 
ves; butter; 2 eggs; l tenon. 
Put the spring onions and 
some parsley into a food pro- 
cessor and reduce to green and 
white flecks. 

Add the lamb, cut into 
chunks, and process until 
finely ndneed and wen blended 
with the greenery. Add the 
white of one of fire eggs, about 



half a teaspoon of salt and 
some pepper and process until 
smooth. Then mix in the 
uncooked rice by hand. 

Using a pair of metal tea- 
spoons shape the mixture in to 
about three -dozen neat little 
ovals. Lay them in a large, lav- 
ishly buttered saute pan or a 
Le Creuset buffet casserole. 

Add the bay leaves, pom: on 
half a pint of hot water and 
bring to simmering point Turn 
the meatballs over, lay well 
battered paper on top and 
cover with a well fitting Hd. 
S immer very gently for half an 
hour, taming the meatballs 
once. 

Keep the flame low and use a 
heat-retarding mat if neces- 
sary: only the occasional bub- 
ble should break fire surface of 
the liquid. Remove the meat- 
balls with a slotted spoon. Boil 
the cooking liquor for a minute 
or two while you mix fen gwffw»r 
in a cup fire leftover egg yolk, 
the whole egg and ltt-2 tables- 
poons lemon juice. 

-Draw the pan away from the 
heat and whisk a few spoonfuls , 
of fire hot broth into fire eggy 
mixture, then beat the con- 
tents of the cup into the pan. 
Cover and leave for five min- 
utes or so to blend and thicken 
fire sauce sBghtly. 

Check , seasoning, pour the 
sauce over the meatballs and 
keep hot until ready to serve. 
Sprinkle with chopped parlay 
far added colour and flavour 
just before bringing the dish to 
table. 

LAMB WITH AUBERGINES. 

PINENUTS & RICE 
(serves 6) 

A self-contained mai n rym-gg 
with rich autumnal flavours 
this needs only a salad to 
accompany it Most of the prep- 
arations can be done well 


ahead, leaving the cook only to 
assemble the dish and slip tt- 
into the oven about 1 % boon 
before serving. 

IK lb neck fillet of lamb- 
trimmed of excess fat, or other 
boned and trimmed cut of 
lamb; 2 % lb aubergin es; 2-8 
anloas; gari&c, -saffron, cumin - 
and coriander seeds; 2 oz 
pinennts; % lb long grain 
white rice; generous % pt 
stock; a little oil; a small- 
bunch of coriander or parsley. 

Slice or dice the aubergines 
without peeling them. Layer 
them with salt in colanders; 
weigh down lightly and leave, 
an a draining board for half an 
hour or so to draw out some of 
the juices. ■ 

Meanwhile toast the pinfiiK 
ute in a dry frying p en until 
golden brown, and reserve.' 
Toast a teaspoon or so each of 
whole cumin and coriander 
seeds and crush to a coarse 
powder. Cfeop the onions and 
soften them in a little ail, then 
fry fast for- a minute or two to 
colour them, and set aside to 
cod. 

Chop fire te«h finely, aiming 
for V*. inch dice. This is best 
done by hand. Season the lamb 
with a finely chopped garlic 
dove or two, the coriander and 
cumin and plenty of pepper but 
no salt. Drain and dry fire 
aubergines and fry them in 
batches in a little hot oil until 
golden. Let them cool on bak- 
ing trays lined, with crumpled 
kitchen paper. 

Tip the rice into the frying 
pan and stir over low heat for. 
two or three mum tag until fire 
grains are transparent Season 
generously then t urn the con- 
tents of the pan into a baking 
dish.; - 

About IK hours before yon 
plan to serve the d«h , season 
the lamh with salt, stir in fbe 
ptoenuts and radon d spread 
the mixture, evenly over tire 
rice. 

Scald the stock with tbs 
crashed saffr on and pour it 
carefully iwin thA baking dish 
- it will barely cover fire 
meat Top with fire aubergine 
and bake, uncovered, at 325*F 
(160"C) gas mark 3 for 1U-1% 
hours. Finish the <n«h - frith a 
thin green carpet erf fresh chop-, 
ped herbs just before serving- 
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British toffs weren’t whipped through 
the streets, says Peter Bradshaw 

DAVID Camuffise cdlls them ‘ 

mth e worid*\Whfle their 
Enmiean brethren have, been 
nddled with htsHet-holBs in . 

Russia nflgtdBo ttefid in 

France^ the most that the 
British mostendnreis a' 
coachload of German tourists 
m the master-bedroom, or 
perhaps a TY location, catering - 
van on. Hi e lawn whfle_ T 
unkempt cameramen with 
incomes considerably more 
than that of the tided occupant 
size up the Interiors far 
“period* authenticity- - 
This strangely banal '" 

Gtitterd &m mer u ng, with its 
melancholy conggomlsa and 
repressed resentment, la shown 
by Cannadfne to be \ 
qotatessentiany British: our 
wfittag toffs .were not whipped 
naked through the streets by 
a ri^rteons proletariat, they 
were meretyteftbeWnd by the 
20th century's exponential ' 
growth-rate In events and 


gnu made for accurate shots 
and n i r n p ft a q iiwiifc ffyftig JMd . 
thtehmovatton, together with 
the breeding of lame birds. 

ahootfr^c^hs5yeasym 

. co mparis on with before. 
fti n i e ii Wn a rannnf w rffohriliT ■ ' 

a tone of distaste at the sdf- 

• emft vitrilaimy " aatiTmdtta rd 
slaughter*’ at country house 
shooting parties before the 
Great war, particularly the 
. trigger-happy Lord . ■ 

Waiafngh sm who in 1888 

J^hl.lii^iih'hpyf TiTtnarif Tty 

“ta 




From the 1880s to the 1940s, 
the British' landed classes ware 
irreversibly diminished: 
tramnatisedby two worid wars 
and i mpove rished by the 
agricultural stomp, income 

THE DECLINE AND 


m,' inn jl/huudc ainu- - 

: 5 taf 1 FALL OF THE BRITISH 
- ' =a>. ARISTOCRACY 

by David Cannadine 

-• Yak £1905, 814 pages 
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tax and death duties* the 
patriri ana sfanpiy became 

nwartM in an nrfftniahing l y 

short space of time by the new 
nrban, plutocratic wealth and 
the growth of mass political 
parties with their attendant 
middle-dess career pottttdme. 

With an impressive J 
amplitude of (htrgely 
| . secondary) reference, 

1 * rt | fhmwufh w char tu fha A mriM 

fl/li E %of Britain’s senatorial eHte In «. 
U Clvl every field of poblic life: the'" 
dedtoe of tocalcontraLto - 
which the squirearchy gave 
iJ.yrytL-’ place to the local county • 

11 ’ l conncO.-and the ebbing of . . 

»? aristocratic influence in the 

1 *' Foreign Office, Court, Church ■" 

and Army, as srignearial . - 
■ V-vst privilege was tolled by 
bourge^merttocracy, . 

• ••••• an-. The author does an .y 

Im port a n t job of d bdln g nM dng • 
between petrirfan “teitture’* 
andthe later; vulgarised 
notkmcf ’^pleagure^t fae - 

different between tbejcoontiy-; 

ant. 

and as a place wbere uxbon 
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It is wiftsn hmihmttuy sense - 
of awe that Carmadine vecooda 
the tact that the 10th Duke - \ 
of De au fort hunt ed s ix days . 
a wedk for over 40 years.. - 
Simllariy telling is thetnddest 
in 1940 in wblrir the feaxsoma 
Lord LeconfieM, chmcfaig . . 
upon aome^ vfllagera playing 
soccer, interrupted Us pursuit - 
of the fax to hdlow at mem: 
“Haven't yon peoplegot 
anything bettrartodp in 
wartime than play foothaHT , 
For the aristocrat, the • • ■ 

jriBdttol wilthnitinn nfMim 

was once a class duty.; 

Cannadine is particularly 
interesting on how Hie 
invention of the steetbmxeifled, 

breacb-kiMlingflhotgunhithe 
lBSOBfandametenfly d«ca^d . 
the sport of shooting. The new : 


Tho pat HHnrYg iwnw 

escape flxan their debasement 

at home in foreign travels; 

_ either in the great adventure 
of cc toilal setQem ent or I n 
the kdrisr^more 

iitfH Uift of nnrhgrfpfl fSnrripn 
lands. It is impossible not to 
be charmed by the Quixotic 
spirit of these aristocratic 
adventurers, f»r>d Cannadine 
ornAw yn thwn with an 
irreatetible Ruritanian 
glamour, from Sir Claude 
Champion de Crispigny who 
made the firtt crossing of the 
North Sea in a hotair balloon, 
to Load Curzon who tea* a 
. dressauitmd a rubber bath 
with him on a journey to 

Al ^lm i k hi n 

Throughout, Camsadlne 
expertly maintains the 
bitt ersweet tame of comet? 

that iWMtmtfail fWf dowTrUifag- 

this bloofflesa revolution. Aa 

flw ha!T«»t nff ^hnrf imj 

power was removed, the 
unha ppy noM es floate d rg i nto 
a decorative superstructure, 
as governors of minor 
provinces and nominal 
chairmen of charitable 

wi m i w iH«»p« fianrwiHnA Haw 

a marvellous flair far evoking 
the Cfflbertian world ef comic 
opera that so many 
dispossessed patricians woe 

iOTMtomuMl to faihahil- Thluwt 
♦q jti ^larnilMi far flia 

Pythonesque rilHneesof their 
names; taken virtually at 
random, there is the Rev. Sir 

T tf j SlM o T VmliiMnn gh m wwr, 

Sir Walter Bartdot-Bartdot, 

- Bat ed Sr Hughe . 
Knatchbu H-HUge— i, whnm 
'Rieodoare Boosevelt virtnafly 
vetoed as a possible US 
ambassador. ^Qbwcan aznan 
with a name like ttat ever get 
his personality across this 
country?” 

Many would see Hie modem 
history of BritiA aristocracy - 

uniuani rewKuamacoan at 

have 


dasees abroad. But 
imists on Hie aiinple truism 
that, exceptions 
notwithstanding. Hie landed, 
ledsured classes have 
disappeared. In writing thte 

a n em one Deritn e end fan , 
bis task bas evidently not been 
to proffer new reasons lea- the 
patrirfans * passing; nor to 
advance perversely ingenious 
arguments to the effect that, 
say. the “downfafl" didn't 
hsyqpmi, earthed it wasn’t 
important. Ss concern has 
been a return to an 
niAfrfWnwiji ‘"g rand . 

i^li tg rupliy ; 

ptrrrpty tiJHMg a Mg, fynptirtaut 

story, telHngtt indetafl, and 
h»Bh^g ftawl: And Jn this, he 
hasnndnnbtadlysucceeded. 
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S OME VIEWERS “may find 
parts of what fallows distress- 
ing.” The warning that occa- 
sionally flashes rmtn OUT telC- 
virion screens ooriit perhaps to be 
put at the start of this biography of 
Keith Vaughan. Not tm the essential 
point of his work. There is absolutely 
nothing to distress us about On 
the contra ry . Vaughan's art is how 
being rated even »mm highly by art- 
critics than it was during Ms lifetime. 
Be is among the most gifted of the 
immediate post-war g e nerat ion of 
British painters, the peer of Bacon 
and Freud. From November 14 to 
December 14 there will be a welcome 
opportunity to reconsider Ids stand- 
ing when a comprehensive show of to 
items, ranging m price &om £750 to 
£40,000, opens at Agnew*s. 

If it were merely concerned with 
the work, Malcolm Yorke’s hand- 
somely produced book, with line and 
cotour ffiasteations sfraterfcaRy inter- 
leaving the text, would be wholly 
uplifting, a joyous least of those 
Wends of brown, ochre, mauve, Wne, 
grey, black etc. which Vaughan made 
his hall-mark over half a century. But 
there is also the life which by Vaugh- 
an's own confession was one of 
lonely, introverted. ■earirt .masn r'hiftHff 
bitterness. This hidden, inner man 
found expression in Vaughan's jour- 
nals of which, he twinmi qi vol- 
umes, or approximately 780,000 words. 
People who knew Vaughan - like 
Alan Ross whose travel books he 
illustrated - t* ^ nfy t>mt , fa spite of 
tins secret self, ha was an agreeable 
and stimulating companion. He had 
many friends mwmig bis feflow-arHstg, 

and among writers and academics. 
Vaughan was a popular teaching 
painter at the Slade and much appre- 
ciated when he went for a s e mester to 
the Universily of Iowa. 

But as b y fatn middle-age he 
seems to have turned away from 
those closest to him, and even from 
his living-in companion of many 
years, to settle Bar a strange kind of 
marri age with hfamoTf He shut out 
everyone in favour of an endless inner 
dialogue, recorded in his regularly 
kept journals, modelled ms those of 
Andre Gide. Alongside Vaughan's 
description of the external world, dis- 
cussions of painting and observations 
an his wide reading, on morals, reh- 


Confessions of 
an artist 

Anthony Curtis reflects on the secret self 
of a popular painter 


gion, psychology* there are agonising 
pages of self-doubt, accounts of Ids 
casual pick-ups while cruising, of 
masturbation sessions, of self -infli cted 
tortures involving a "black box” pur- 
chased at Gamages which Vaughan 
used to pass an electric current 
through Us ggfafafa- 

Selecttons of the less horrific pages 
from journals have been pub- 
lished separately. Yorke, who has 
written previously about Eric Gffl. Of 
anything an even odder fish than 
Vaughan, believe it or not) has had 
to all of Vau ghan 's journals. 
This scholarly and sensitive hiogra- 

KETTH VAUGHANrHIS LIFE 
AND WORK 
by Malcolm Yorke 

Constable £25288 pages 

pher is thus »Ma to give the reader 
direct entry fafa Vaughan’s mind at 
the mam fnmfag -pnints of hiS Itfp 

As a young man, Vaughan soon dis- 
covered that he was homosexual and 

mi no he Tmd attaifafid fado ppridprirp as 

an artist he turned to composing 
studies of the mala nuda, a subject 
which became his lifelong preoccupa- 
tion. He bad little formal education or 
training. EGs father died when he was 
a boy and he was sent to board at 
Christ's Hospital which he detested. 
He could not credit how completely it 
had been transformed when he 
returned after the war as an e min e nt 
alumnus. When he left school he 
no opportunity to go on to university. 
Be worked until war broke out for the 

ar l if iir Hul ng a gantry T.fataa 

From the ruling coterie in London, 
John TAhmanw spotted Vaughan and 


got him to illustrate stories in Pen- 
gain New Writing. Vaughan then met 
Graham Sutherland who gave him 
what amounted to private tu t o ri als 
and who, above all, confirmed the 
confidence Vaughan bad in bis own 
talent When the war broke out 
Vaughan became a conscientious 
objector and worked in an English 
POW camp in Yorkshire where he 
found Hwp to practise his art. His 
brother Eric joined the R AF an d was 

their* mother. Though he°adways 
dreaded visiting her, Vaughan took 
his washinghomeforherto ctofarthe 
rest of his life. 

In the heady neo-romantic period 
that began with the Festival of 
Britain, Vaughan’s reputation gre w 
steadily among discerning patrons, 
and eventually as the 1950s prog- 
ressed, he enjoyed a comfortable 
income from the sale of his jMiniinffl 
in London and New York. When he 
died he left £146,000, a flat In Belsfee 
Park and a cottage in Essex. 

Far from limiting hi» scope, w« 
obsession with the male nude proved 
to be a continual and developing 
source of strength - from, as Yorke 
shows, the well-endowed figures of 
the 1950s, captured in isolation 
against a neutral ha^kg m rr n d to the 
later groups and the assemblies where 
the whirling hnmam farms g*hn tl» 
thwmatir Hp<Hgn of the whole composi- 
tion, pa ifafefag of its internal momen- 
tum. 

The very dear distinction Vaughan 
made between young men to art and 
in life comes out in one of the many 
memorable passages from the Jour- 
nals quoted by Yorke: 

“Come-to-bed nudes sometimes 



Ob s e ss ed by male nudes: Tlnistere: Group of Fishermen 1 , 1951 


work as painting (as apart from 
high-class pornography) heterosexu- 
ally - because there seems some- 
thing in common between voluptuous- 
ness of [female] flesh and (be oily 
malteahlf? appeal of paint. But you 
cant do it with men - who cease to 
be men if they take on a come-to-bed 
look. Cheek sculpture never lias this. 
Roman sculpture tried to but failed, 
because it failed as sculpture. It was 
nrithM- art nor life.” 


Vaughan was actually writing bfa 
journal on the morning of November 
4 1977 when he died from a self-admin- 
istered over-dose. “I cannot believe," 
he says, ”1 have committed suicide 
since nothing has happened. No big 
bang or cut wrists. 65 was long 
enough for me: It wasn't a complete 
failure. I did some . . . H 
Yorke’s well-written book should 
prove an enlightening experience for 
ail admirers of Vaughan’s art. 


Tale of power and ambition 

Mark Archer finds the ‘Glittering Prizes’ shifted to 5th century Greece 


W ITH which 20th-cen- 
tury writers do you 
associate the follow- 
ing fomr characters from myth: 
Oedipus, Sisyphus, Tiresias. 
Odysseus? However well you 
itid fa Himing up with Freud, 
Camus, T.S Eliot, and Joyce, 
here is a new patrfag to con- 
sider: Ftederic Raphael and the 
myth of Gyges. 

The myth of who? Gyges is 
not the sort of name that crops 
up regularly on the Booker list 
of myths. And anyway, the his- 
torians paint out. in the first 
book of Herodotus’ History, 
Gyges is not a myth at all but 
a real person, friend and body- 
guard of Candaules, Sing of 
Lydia. Candaules was so con- 
ceited about his wife’s beauty 
that he made Gyges spy on her 
as she undressed. He wished 
his Mend to envy him his hap- 
piness. But when the Queen 
realises her disgrace, she plots 
a speedy revenge against her 
husband. The next night Gyges 
is made to Mil fiambniM, mar- 
ries the Queen and becomes 
King, of Lydia. Herodotus dis- 
misses the whole episode: Can- 
daules “was fated to end 31", 
he says. 

But if Gyges was a real per- 
son, then perhaps it should be 
Gyges and the myth of Fred- 
eric Raphael? This makes more 


THE HIDDEN I: A 
MYTH REVISED 
by Frederic Raphael 

Thames and Hudson £1405. 95 
Paga 

sans& T.ncp all myths, the tele- 
vision series The Glittering 
Prizes exerted a symbolic 
power out of all proportion to 
its li fa r a iy mw f bi . The myth, 
thnngh, was the post-war edu- 
cational settlement: “Study 
hard, , work, hard, and be suc- 
cessraL^ The question was, “Is 
it all worth It?” In the sceptical 
1970s the myth seemed ripe far 
questioning. 

to this new book - which is 
fllnstrated by dau ghter Sarah 
- Frederic Raphael returns to 
the Glittering Prizes. The set- 
ting has rhawgpri (fifth-century 
Greece instead of Memorial 
Court and Wardour Street) hut 
the thanes are the same, ambi- 
tion and power, and the prizes 
not too dissimilar, stealing 
your best friend’s job (becom- 
ing Ring of Lydia) having 
1 an affair with his wife (marry- 
ing the Queen). 

Raphael re w rites the story of 
Gyges in a poetic style which 
is sparse, elliptical mid highly 
self-conscious. Passages are 
sometimes so knotted with 



>SLI> 

Frederic Rap ha e l 

metaphor amt word-play that 
they sound obscure or just 
plain silly. But it is a good 
story and Raphael tells It well. 
ffla gffta are for the drama of 
human relations, for the 
Jamesian evasiveness, for 
instance, with which Gyges 
and Candaules express their 
thoughts to one another, nei- 
ther sure of the boundary sep- 
arating flatterer from fHanrf. 

Some of the book's images 
work beautifully. “I know 
youTe there, aren’t you? You 
might as well come out”, the 


Queen calls to the figure she 
half-sees spying an her, believ- 
ing it to be her husband. “Her 
voice was their baby; it 
crawled cooing towards him." 

The stylishness of the tale's 
blood and gore ending belongs 
to the best traditions of Hter- 
ary artifice. Jacobean drama- 
tists such as Webster and 
Tourneur would have relished 
Raphael's choice of myth. 
What are we to make of it? to 
Herodotus, Candaules’ fault 
• was pride. Here it is male inse- 
curity and- competitiveness, 
something modern feminists 
have long painted out to us. 
Bnt the harshness of the 
Queen’s response suggests she 
shares some doubts about her 
own identity (*T thought himu 
man; I see I was wrong. You 
are the moat He is a coward 
and a fool and I loved him. 
What am I?”) Gyges , mean - 
while, is tough and handsome 


Director with a 
heart of gold 


but merely good at looking 
after himself in an amoral 
world. 

Is Ra ph a el' s myth addressing 

an irw ) of the fjp.nH p r mmitHas of 
the modem age? Raphael’s 
tale, like the best myths, leaves 
us guessing, but as tom of the 
most ambitious and original of 
books to appear this year, it 
certainly repays reading. 


N EARLY 25 years ago I 
reviewed An Area of 
Darkness for the New 
York Times Book Review, I was 
as rough with VJLNaipauL as 
he had been with India in that 
immat ure and ill-tempered 
book. Thirteen years later 
«nm» India: A Wounded CfoiHs- 
ation. This book, too, I found 
un wort h y of a great writer like 
Ntopanl and said so In my 
review for this paper. 

Efts latest offering, India : A 
hellion Mutinies is a most wel- 
come departure from the ear- 
hear books. The add is absent 
Tenderness and sympathetic 
understanding have replaced 
rfnwnfc indignation. This time 
he (fid not a rr iv e in India with 
an Intellectual vacuum cleaner 
to. sweep away all our short- 
comings. He no longer flies off 
at a tangent The passag e of 
Him frae mel lowed him. Yet 
there is no diminishing of 
intellectual brilliance, acute- 
ness of observation or narra- 
tive akHL In *hfa book, time 
and again he provides stimu- 
lating and illuminating 
insights and an overview 
which tores the reader to turn 
the page and ask for more of 
the same. He still finds much 


India accepted, 
warts and all 


INDIA: A MILLION 
MUTINIES NOW 
by V S Naipaul 

Hekemarm £17 SO. 521 pages 

that nffpnJt his sensibilities 
bat his anger is now tempered 
with reflective tolerance. 

Naipaul spent most of 1989 
in todia, travelling to Bombay, 
Bangalore, Chandigarh, Cal- 
cutta, S&ntiniketan, Lucknow 
and. of course. Kashmir. Anaxt 
from looking up old friends he 
had met On his preyfapa visits 
he also saw a new lot of 
unusual and tremendously 
interesting people, such as the 
Dalit leader Namdeo and his 
writer wife; influential and 
shadowy Shiv Sena leaders; 
representatives of Periyar’s 
self-respect movement; farmer 
Naxahtes. With a word here, a 
subtle comment there, he 
draws all these people out and 


we get to know them better 
and appreciate their predica- 
ments. There is much unself- 
conscious soul-searching and 
self analysis which he relates 
to his own Caribbean Indian- 
ness. 

Naipanl spent some time in 
Lucknow, the capital of India’s 
most populous state (130 mil- 
lion and growing), Uttar Pra- 
desh. He quoes at some length 
from an almost for got te n book. 
Mg Diary m India in the Year 
1858-9 by William Howard Rus- 
sell, who was correspondent of 
the Times covering the 1857 
revolt. Before 1857 Lucknow 
was the home of art, music, 
elegance, culture and gracious 
living. Russell wrote, “not 
Rome, not Athens, not Con- 
stantinople, not any great city 
I have ever seen appears to me 
so striking and beautiful as 
tMs...” 

Naipaul this time round 
looked at India more deeply. In 
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New Delhi he met the remark- 
able Mr. Vlshwa Nath who 
runs a very successful wom- 
en’s magazine. He is an origi- 
nal character if ever there was 
one and gives Naipaul an 
unusual panoramic view of 
India’s past and present, 
squarely blaming the Brah- 
mins for all our mg in Punjab 
the author meets the follow era 
and detractors of the late Sikh 
loader Bbindranwale and ha« a 
long and sa tisfact o r y meeting 
with my brother-in-law, Maha- 
raj Amarindar Singh of Patiala. 
Finally he goes to Kanhmir and 
fhte chapter »Qi o»»id bring nos- 
talgia back into fashion. In 
some ways time has stood still, 
in other ways everything has 
changed and not all the 
changes are for the better. 

to a memorable paragraph 
Naipaul makes a profound 
observation: “to awaken to 
history is to cease to live 
instinctively, it was to begin to 
see oneself and one's group the 
way the outside world saw one: 
and it was to know a kind of 
rage. India was now full of this 
rage. There has been a general 
awakening. Bnt everyone 
awakene d first to his own 
group or community. Every 
group thoug ht fewdf unique to 
its awakening...” And, some 
pages later, “a million 
mutinies supported by twenty 
kinds of group excess, 
sectarian excess, religions 
excess, regional excess: 
beginnings of 

self-awareness ... A central 
will, a central intellect, a 
national idea. The Indian 
Union was greater than the»f 
sum of its pmta.” 

That V.$. Naipaul should 
write teas Is both moving and 
impressive. With this book he 
may well have written his own 
enduring monument, to prose 
at mice stirring and intensely 
personal, distinguished both by 
Style and c ritical amman 

Km Natwar-Singh 


E ARLY BURN-out is an 
occupational hazard in 
the film industry. Beset 
by hot lights, temperamental 
stars anil rtmnfappring produc- 
ers with Vesuvian cigars, the 
miracle is that so many tal- 
ented directors go on bring tal- 
ented for so long. 

Carol Reed, the subject of 
Nicholas Wapshott’s new biog- 
raphy, was one of the unlucky 
ones who didn’t Bis three best 
films were mada in a brief pos- 
twar purple patch - Odd Man 
Out, The Fnuen Idol. The Third 
Man - and he spent his 
remaining 20 active years 
praniring out uninspired thril- 
lers {The Running Man ) or 
unwieldy screen juggernauts 
(The Agony And The Ecstasy , 
Oliver !). 

A biography is overdue, but 
now it is out we see why it did 
not come sooner. Reed is 
opaque; he is a mystery man. 
He is the still centre around 
which a fascinating life 
revolved. He seems to have 
bumped up against most of the 
British culture heroes and her- 
oines of the century, from Ms 
father Sir Herbert Beerbohm 
Ttee, who begat him illegiti- 
mately, to Daphne Du Maurier, 
with whom he had a youthful 
romance, to Graham Greene, 
with whom he made his two 
best films. Yet one has pre- 
cious little insight into this 
gentleman-filmmaker 
Was he a true poet of the 
cinema, as fans of his best 
work insist? Or was he, as non- 
fans suspect, a sponge for 
other people's ideas: a man 
who happened to run into 
G.Greene and O.Welles on Ms 
best project and not surpris- 
ingly soaked up some of their 

talunt. 

Biographer Wapshott, who 
has previously tackled meatier 
watw-ial in Margaret Thatcher 


THE MAN BETWEEN 

by Nicholas Wapshott 

Chatto A Wtndas £18. 365 pages 

and Peter O’Toole, chips away 
at the pnigma through child- 
hood, boyhood and adulthood 
without ever exposing a con- 
vincing toner fife One of the 
book’s inadvertent charms is 
the way it runs off dlgressivriy 
to every more exciting person- 
ality who comes along. There 
is more about Tree than Is 
remotely warranted by the 
light it sheds on Reed. (Indeed 
it sheds none at alL) Edgar 
Wallace, for whose plays Reed 
acted and stage-managed as a 
youngster, is an overgrown 
child who behaves as if he has 
stumbled an Ms very own toy 
t hea tr e. When Marion Brando 
begins running amok on the 
set of Mutiny On The Bounty 
we all cry “Thank God, life 
again at last.” 

If the book fltostrates any- 
thing, it is that the kindly film- 
maker has a short career 
expectancy. Reed was at his 
best, it seems, simply as a 
human bring. Be was splendid 
with children, and even with 
grown-ups Reed could be kin- 
dhearted beyond the cafl. 
When an old English actor 
called Charlie France kept for- 
getting his lines on Night 
Train To Munich , Reed took 
co-star Rex Harrison aside and 
persuaded him to fluff his 
lines. Result: France’s confi- 
dence surged back. 

It is heartwarming, but is it 
show business? Perhaps Carol 
Reed, to fulfil the promise of 
his postwar heyday, needed 
more iron in the heart and less 
tenderness. A sad conclusion, 
urged on us by this book. 


Nigel Andrews 
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Trial run for 
Impressionists 

Antony Thorncroft on why minor works 
failed to attract the buyers this week 

T HIS WEEK’S sales of Impres- Laurencin, Foujita, and Chagall, ar 
sionist and 20th century art very much flavoured by t he Jap anese 
in London were the equiva- artists who te nd e d to concentrate on 
lent in importance to a few easily recognisable images. Th 


T HIS WEEK’S sales of Impres- 
sionist and 20th century art 
in London were the equiva- 
lent in importance to a 
maiden race at FontweH Park, but 
they offer some guidance to the Clas- 
sic auctions scheduled for New York 
in November (and London a few 
weeks later), when the Big Names, 
the Renoirs, the Monets, and the 
Modiglianis, get the chance to parade 
before the hard bitten punters. 

Melanie Clore, of Sotheby^s, 
declared herself “very satisfied" with 
the results, given the flwanriai and 
political uncertainty stalking the 
world at the moment Her sale on 
Wednesday morning brought in £2 m, 
with 31 per cent unsold. The compara- 
ble auction in 1989 produced roughly 
the same total but with only 10 per 
cent unsold. 

The main feature was the decisive- 
ness of bidders. If a picture failed to 
sell there was probably not a bid for it 
in the room; those that found new 
homes often hit their target price. 
What was most reassuring for Soth- 
eby's was the presence of Japanese 
dealers, who provided the impetus 
behind the boom In Impressionist and 
20th century art in recent years. 
Around half the lots by value will go 
to Japan Including the four most 
expensive, a Vlaminck flower paint- 
ing which made £110,000 and three 
Utrillos. 

These two artists, along with Marie 


Laurencin, Foujita, and Chagall, are 
very much flavoured by t he Jap anese, 
artists who tended to concentrate on a 
few easily recognisable images. The 
Japanese still seem scared of the 
unique. Artists out of favour were the 
second rate decorative Impressionists, 
like Henri Martin, Henri Lebasque 
and Henri Le Sidaner. 

On Friday Christie's bad an even 
more depressing time shifting bottom 
of the market, under £30,000, art In 
this sector, and over half was unsold. 
Both salerooms had turned away pic- 
tures that carried too high reserves 
and persuaded sellers to accept esti- 
mates op to 30 per cent lower than 
those prevailing a year ago. The Lon- 
don results were worse than those 
achieved in New York earlier this 
month when Sotheby’s was only 16 
per «»nt unsold and Christie's 26 per 
cent But then New York is the world 
centre for Impressionists and can. 
expect slightly higher quality lots - 
and bidders. 

Five years ago these third division 
sales of Impressionists were routinely 
25 per cent to SO per cent unsold. The 
extraordinary price boom of 1988-89 
raised expectations wildly and 
attracted in speculative buyers who 
invested heavily in what was often 
second rate art 

Still Impressionist and early mod- 
em ait is doing better than contempo- 
rary, which rose even fester in price 
and seems to be sinking equally 
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A gamble that should pay off: an art lover paid £544 for this 1885 Sisley landscape ‘Bords du Lolng, Saint Mammas' 
in 1942; on December 3 Christie's hopes it will make mors than £2m 


speedily. There was nothing of great 
interest in Sotheby's and Christie's 
auctions this week, but a BI of 45 per 
cent at Sotheby’s and 46 per cent at 
Christie's says it alL The only bright 
spot was d emand from the Spanish 
for Spanish artists. The other encour- 
aging feature of the week was the 
prices paid for ceramics produced by 
artists, in particular the dinting and 
jars churned out in limited editions 
from originals moulded by Picasso. 

Of course all this means that it is a 
good time to buy Impressionist and 
modem art and Christie’s can offer an 
instructive story. Between 1938 and 
1964 an European art lover spent 
£5,507 on acquiring ten Impressionist 
paintings. He Is selling them at Chris- 


tie’s on December 3 and should be 
richer by £5m. Admittedly it was 
miwpthing of a gamWa paying £544 in 
1942 at Christie's for a Sisley land- 
scape, but it should now be worth 
more than £gm. Another landscape, 
by Pissarro, which cost £600 in 1943 Is 
valued at over £L5m, while “Vase of 
Peonies” by Renoir has appreciated 
from £1,000 in 1951 to £300,000 today. 

The secret is to buy the best exam- 
ples that you can afford, which might 
give the auction houses heart as they 
approach their major sales. This sec- 
tor accounts tor almost half their 
turnover, and profits, and is the key 
to therr success. Estimates have been 
pared down so that a colourful vase of 
poppies and cornflowers by Van 


Gogh, which Christie’s is selling on 
November 14, is estimated at $16m. A 
year ago the forecast would have been 
at least $25m. The same with a 
famous Renoir from the Henry Ford Q 
collection, “Le tasse de chocolat”, 
with its estimate of $18m. In 1989 it 
might have carried a $80m forecast. 

Both salerooms desperately need 
successful auctions. They have made 
thing s more tense by offering certain 
sellers guaranteed returns - Sothe- 
by’s around $50m to secure the 36 
works from the Font collection, and 
Christie’s nearer 310m fin* three paint- 
ings from the Yasseen family, com- 
pared with the likely dramas in New 
York In mid-November this week's 
sales in London were small beer. 


Opinions on monarchy 


O PINION, on Radio 4 the 
last few Sundays, has 
presented a Chief Con- 
stable defending the image of 
the police; a fashion designer 
co ndemning commercialism in 
culture; a retired member of 
the IRA pleading for peace. 
Last Sunday, Edgar Wilson, a 
“writer and philosopher” who 
led off with a rather self-satis- 
fied account of himseW, argued 
against the monarchy. 

I won't pretend to be neutral 
on the subject, but 1 concede 
that to the ordinary man the 
monarchy seems as much a 
question of personal accep- 
tance as the church. Opposi- 
tion arguments brought for- 
ward by Mr Wilson (or by his 
producer, Anna Parkinson) ran 
the usual course - royal privi- 
leges are anti-democratic, the 
Civil List is too generous, and 
so on. 

Three young women inter- 
viewed at a Newcastle railway- 
station didn’t think much of 
the Queen and I suspect didn’t 
know much about her. An 
Opposition Member of Parlia- 
ment reckoned that abolition 
would soon be accepted. 
Favourable arguments, it must 
be said, were social rather than 
political - all too easy to jus- 
tify. Tourism, even style, were 
cited, as If the monarchy were 
a branch of the theatre. 

Opinion seems to me an 
admirable concept, a chance 
for listeners to hear such unpo- 
pular views expressed without 
any suspicion that they repre- 
sent the Ideas of the BBC hier- 
archy, though I suppose it is 


S IR CHARLES Mackerras’s 
new recording of A Vil- 
lage Romeo and Juliet 
should do much to remove that 
lovely work from the ranks of 
“operas for connoisseurs” and 
place it where it belongs, in the 
main repertory. In spite of his 
cosmopolitan-intellectual 
tastes and acquaintance, 
Delius was an intensely physi- 
cal composer. With the partial 
exception of Fermimore and 
Cerda his operas work not by 
their appeal to the mind but by 
gut reaction. As in the Zurich 
production of I960, which he 
conducted, Mackerras makes 
one fed the musculature below 
the covering of drenching 


passing. 

The set was made in Vie nn a, 
sung in English by mostly Brit- 
ish soloists, with the Austrian 
Radio (ORF) Symphony 
Orchestra and Amold-Schdn- 
berg Choir. As the lovers Sail 
and Vrenchen, kept apart by a 
family feud over a strip of 
waste-land outside their Swiss 
village, Arthur Davies and 
Helen Field sing freshly, youth- 
fully and ardently, with the 
right feeling of pained inno- 


the BBC that chooses the top- 
ics. No one could charge that 
these little debates are 
Intended to influence public 
opinion, or anyway not one 
way more than another. They 
are just good listening. 

Enterprise 90 is a Radio 
Times /Radio 4 competition 
aimed at finding, and reward- 
ing, people with schemes for 
ingenious and efficient new 
projects, and sounds in line 
with Government ideas. The 
competition is divided into 
two, one half for companies 
aiming tor a £10,000 prize, the 
other half aiming for a £5000 
prize. Some 250 companies 
have entered, and Radio 4 is to 
highlight one entry from each 
section each Wednesday. 

This week, Melvyn Cowley <rf 
Wolverhampton is the £10,000 
competitor with his enterprise 
Relief Driver Services, which 
provides long-distance drivers 
for trucks. The drivers are 
fully trained, no cowboys or 
boy racers considered. They 
are given smart uniforms to 
work in, and provided with 
briefcases in which to stow all 
necessary papers. There are at 
present 70 drivers available at 
four locations; Mr Cowley's 
aim is 25 branches, with 25 
drivers available at each. 

The £5000 challengers of the 
week are Michael and Jenny 
Hartley, with Wildabout Ork- 
ney, a scheme for taking small 
groups of visitors to good 
places where they can spot 
interesting local plants, birds 
and thing s (there are 93 differ- 
ent kinds of spider on Orkney, 


Mrs Hartley assures us), as 
well as scenery, iron-age 
remains, and so on. The Enter- 
prise 90 scheme sounds splen- 
did, and if the other entries are 
up to this week’s standard, 
they will be good to listen to. 
As in Opinion, the listeners are 
not directly involved, and as in 
Opinion the programme is well 
worth hearing. 

Tony Bagley’s The Machine, 
the Tuesday play on Radio 3, 
was an example of Enterprise 
neglected in the year 1603. Ned 
Prynne (James Bolam), earns 
his living by rounding up mas- 
terless men and seLting them 
into service. An unattractive 
living it may be, but it keeps 
him. He even has the time to 
work on something better, -a 
machine that will record . and 
play back Ins own voice. 

But he only wants it to make 
a history of his own life. He 
has the offer of a patron, but 
declines it instead, he chooses 
a boy from his current crop 
and asks him to speak into the 
machine, to record all the 
anger and filth of himself and 
his fellows. The boy is speech- 
less - exactly what Ptynue 
wants. Let him look after the 
machine, then, and in a future 
age it will tell only of Prynne’s 
last hours. 

It was an ingenious theme, 
but for me too many brief 
events intruded without lead- 
ing anywhere, and Prynne, left 
along with his machine, 
became unbearably talkative. 
Alec Reid directed. 


B.A. Young 


I T SEEMS that fhe airfaimn 
season in London's gal- 
leries has never been bus- 
ier. Whether or not the work 
is actually selling is another 
matter, though after the long 
summer’s gloom the whisper 
is that thing s hup looking up. 
We shall see. 

With so much favour now 
lavished In the young, in inter- 
est and practical support, it is 
salutary occasionally to be 
reminded by example of how 
impoverished so much of the 
figurative work of younger 
artists is, in terms of objective 
knowledge and technique. 
Enjoying the inestimable 
advantage now denied the 
young of having been taught 
properly to draw, Leonard 
Sosoman (at the Fine Art Soci- 
ety, 148 New Bond Street Wl: 
until November 2) m«k« the 
demonstration with consum- 
mate erudition and visual wit. 
Though modi of it is on paper, 
it is a virtuoso performance, at 

Once funny, engag i ng and s ub - 
stantial, for be^.has. the, gift 
more common in. h& genera- 
tion than It Is now, of invest- 
ing his work in gouache or 
water-colour with quite the 
importance and physical pres- 
ence of that on canvas. 

He is an exquisite draughts- 
man and, as we see here from 
his portrait of his dealer, 
Andrew Patrick, a master of 
the portrait, no matter how 
idiosyncratic his approach 
may be. He enjoys the wonder- 
ful knack of being able to take 
outrageous liberties with con- 
ventional perspective and pic- 
torial space, without in the 
least compromising the credi- 
bility of the Image. If anything 
it is enhanced, the long swoop 
and roll of the street from left 
to right, or the vertiginous 
view down onto the ship's 
deck far below, the passengers 


Drawn 
to visual 
wit 


lurching from side to side in 
the gale, fixed absolutely upon 
one’s own remembered physi- 
cal and visual ex perienc e- 
This peculiar gift makes him 
a remarkable moralist. The 
decorative and Illustrative 
flair of his work in this field 
should in no way we allowed 
to detract from its inherent 
authority as art Pace Uccello, 
Pieso, Giotto and company, it 
is only in our own time that 
decorative and illustrational 
have become somehow terms 
of condescending abase. The 
sequence of large studies for 
hie morals in the chapel at 
Lambeth Palace, on the tire JLifle 
of Thomas-a-Becket, are as 
fine as anything in the show. 
Last year the Imperial War 
Museum gave Sosoman a 
small show of his work as an 
official war artist during the 
Second World War: now, at 76, 
he is clearly working as well 
as ever. 

★ 

M g g gi WnmhUnp (at Bernard 
Jacobson, 14a Clifford Street 
Wl: until November 10) is a 
figurative painter of a very 
diffe re n t kind, but in her way 
no less authoritative and 
im pressive. She has nothing at 
the dandy's refinement of 
Sosoman, in her work that is 
to say, elegant and ironicaL 
Rather she worries her can- 
vasses Into an authentic per- 
sonal and symbolic expression- 
ism. She remains a painter of 


Records 


A gut reaction to Village Romeo 


cence. The most unusual per- 
formance is the Dark Fiddler of 
Thomas Hampson. In adapting 
their libretto from Gottfried 
Keller’s long short story, 
Delius and his wife Jelka 
watered down the realism, and 
with it the sinister side of the 
Fiddler’s character. Hampson 
sings him strongly without 
attempting to suggest quaint- 
nesa, and it works. Barry Mora 


be done for the children's 
nasty, quarrelling fathers 
Marti and Manz. The off-stage 
boatmen in the final scene 
make a splendid sound. The 
chorus deals neatly with the 
folksy-fey la-las of the Fiddler’s 
drop-out friends in the river- 
side scene. This is tum-of-the- 
century period stuff, some- 
where between Stevensonian 
vagabondage and The Immor- 
tal Hour. 

Small wonder Sail and Vren- 
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chen decided not to join the 
drop-outs, who in any case 
reject them as being M too 
respectable”. It is wide of the 
mark to regard the couple as 
working-class rebels. Their 
fathers are small landowners, 
petty bourgeois in their nar- 
row-mindedness. Vrenchen 
cries over the disappearance 
(to pay lawyer’s fees - that 
strip of disputed land) of home 


conventional wedding - a 
church, a priest, a choir, peals 
of bells. When they get to the 
fair, Vrenchen longs for cheap 
finery - consumer goods, in 
feet It makes the upward tran- 
sition to a poetic double death- 
wish rather too sudden. Bat 
when the moon floods the river 
landscape and the lovers step 
into the hay-barge, cast off and 
glftg g fo drown together, 

tlons. The orchestral playLig 
here, and in the familiar Walk 
to the Paradise Garden inter- 
lude, is irresistibly eloquent 
Also welcome is a single diaw 
of four orchestral pieces by 
Delius, with the Paradise Gar- 
den a gain. This time Macker- 
ras conducts the Orchestra of 
the Welsh National Opera. The 
other works are Brigg Fair, the 
North Country Sketches (Delius 
painting his native Yorkshire, 
with pages of Brontean wild- 
ness) and, most valuably. In a 
summer garden. Why is this 
fine piece neglected - because 
it is hard to bring off, or 
because of the commonplace 
title? More a scherzo than the 
expected reverie, it paints the 
garden at Grez-sur-Loing near 
Fontainebleau where Delius 
lived for many years - flutter- 
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Juliet Field, Davies, Hampson, 
Mora, Dean, Arnold-SchQnberg 
Choir, ORF SO/Mackerras. 
Argo 2 CDs. 430 275-2, MC 430 
275-4. 

Deltas: Brigg Fair, etc: WNO 
Orch./Mackerras. Argo CD 430 
202-2, MC 430 2024. 

Brahms: Works tor chorus 
and orchestra. Van Nes, San 
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Chor./Blomstedt Decca CD 430 
281-2, MC 430 281-4. 

Reger: Songs with Orchestra. 
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and Monteverdi Chora., Phil- 
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ing birds and insects, dappled 
sunshine through trees, shift- 
ing light on the river. Staccato 
phrases tossed about recall 
Debussy’s Jeux, four years in 
the future. One can imagine a 
ballet on the lines of Tudor’s 
Jardxn aux Was. The excellent 
playing of the WNO band 
deserves a less boxy and blary 
recording. 

Admirers of the Dutch mezzo 
Jard van Nes will hardly need 
urging to hear her sing the 
Alto Rhapsody on the single 
disc of short choral works by 


Brahms, with the San Fran- 
cisco Symphony and Chorus 
under Herbert Blamstedt. This 
is mnsrigianiy Brahms, happily 
removed from the world of 
prize- w inning pianists pound- 
ing through the concertos and 
star conductors churning out 
the C minor symphony. Miss 
van Nes has a striking voice, 
but I find the Rhapsody less 
congenial now than the Sctdck- 


elegiac NOme (a lament for the 
composer’s friend, the painter 
Feuerbach) or the Goethe-in- 
spired Oesang derParzen (Song 
of the Fates), hard-hitting at 
first, working down to a myste- 
rious, desolate close. Blomstedt 
reverses the usual order by 
keeping the orchestra to the 
fore. The chorus sound devoted 
but a little muzzy. As an extra, 
the early Funeral Hymn for 
chorus and wind instruments 
written, not for concert perfor- 
mance, bnt for use out of 
doors. Just the thing for a 
bleak North German graveside. 

Brahms's chromatic. Intro- 
spective vein was further 
developed by Max Reger in 
such works as his reflective, 
deeply-felt Der EmsietUer op. 
144 for baritone, chorus and 
orchestra to words by Elchen- 
dorft This is well worth hear- 
ing. The remaining pieces are 
for Reger specialists. Fischer- 
Dieskau, probing but some- 
times unsteady and bombastic, 
is partnered by various Ham- 
burg forces. The eminent bari- 
tone is heard again at an ear- 
lier stage of his career (and in 
grand form) in a re-issue on CD , 
of Frank Martin’s six mono- j 
logues from Jedemumn and j 
three excerpts from his Shake- ; 
speare opera Der Sturm (The 


the figure, but some years ago 
turned also to lmrfaapi and 
in particular to the experience 
of sunrise and sunset, produc- 
ing images that grew increas- 
ingly mystical, symbolic and 
abstracted. For a while that 
aspect of her work seemed 
more remarkable for its 
energy commitment thaw 
its resolution, bnt now, in this 
show, we see it come to a frill 
and substantial maturity. 

The paintings are large, 
most of them tall In their prin- 
cipal dimension, and they 

present surfaces that are dense 
with pigment, vigorous in 
statement and at first deeply 
ambiguous in imagery. Bnt 
slowly the suns and moons 
reveal themselves, shimmering 
beneath the surface as if 
reflected mid diffracted In the 
water. And slowly there 
emerge more weighty possibil- 
ities, lovers entwined, drag- 
ons, demons, gods — as it were 
in sort a personal zodiac. 

There is a painted ceiling in 
toe Myoshuyi tempiein Kyoto, 
on which the huge dragon, 
Ryu, changes his mood as one 
walks round beneath him, now 
fierce and lowering, now 
benign. The Zen artist-monk is 
said to have contempl a ted the 
image over many years, inac- 
tive until the decisive moment 
and then painting him at a 
stroke. In Miss Hambiing’s 
case, whatever the long prepa- 
ration of nnderpamtmg and 
changes of mind might be, in 
the amplitude and generous 
freedom of the final statement 
she calls to n ufad nothing so 
much as that, decisive Zen con- 
viction and authority. That 
she has never been to Japan 
and professes only ‘a normal 
educated interest in Japanese 
art is neither here nor there. ■ 

WUXUtm Packer 


Tempest). Equally Impressive 
for the music and for the per- 
formance. The companion 
work is Werner Egk’s La Ten- 
tathm de Saint Antoine, a set- 
ting for contralto, string quar- 
tet and orchestra of traditional 
French tunes and verses. Dur- 
ing the war some Sooth Ger- ' 
man musicians apparently felt 
a strong attraction to the world 
of French rococo - Strauss’s i 
Capriccio is an illustrious 
example. Janet Baker delivers 
the spicy musical epigrams 
with point and poise. 

The centenary of Frank Mar- 
tin's birth fells this year. There 
is more of his music on 
another re-issue on CD, of the 


under Ansermet playing the 
delectable Petite symphonie 
concertante for harpsichord, 
harp, piano and double string 
orchestra, the Concerto for 
seven wind instruments, per- 
cussion and strings, and the 
sinewy Etudes for string 
orchestra. There are passing 
untidinesses, but one gladly 
trades extra polish for the 
punch, style and zest Ansermet 
brings to this refreshingly 
astringent composer. 

Ronald Crichton 


ALBERT HOUTHUESEN 

(1003-1979} 

Printings of Seascapes 
Oravtags of Clowns 
2 «ti OCTOBER - SWl NOVEMBER 
SmukJ nnognph Mfiath 

MERCURY GALLERY 

26 Cok Stott ImdOlWI. 071-734 7900 
M0H4m 10430 MT 10-1230 


'Spink* 

Jewellery & Silver 

SoMt St Sam Liriuri 
5-1 King Street. & .buna's. 
"VLondon SW r Y 6QS. Tet 07 141 JO 

EaaMMkrJ Idtt A, 


New York Saleroom 

Prized painters of 
the fin-de-sieele 


A T NEW York’s sales 
of 19th century Euro- 
pean paintings and 
sculpture there are 
certain names which always 
attract attention and, it goes 
without saying, correspond- 
ingly high prices. The names 
which most obviously spring to 
mind are James Tissot, Giov- 
anni Boldini, Jean-Leon Ger- 
ome, Jean Beraud, William 
Adolphe Bouguereau, and the 
sculptor Antoine-Louis Borye. 
Works by all of these artists, 
which as often as not have 
American prov e na n ces, regu- 
larly fetch sums in .excess of 
Sim today and they are being 
bought by such illustrious col- 
lectors as Sylvester Stallone, 
Jack Nicholson, Andrew Lloyd 
Webber and Madonna. 

Notwithstanding that the 
Musee d’Orsay managed to buy 
a lost masterpiece by Gerome 
- “Golgotha (It is Finished)” 
at Christie’s in New York ear- 
lier this year. This was a snip 
at just over $500,000: the art- 
ist’s record of $2.2m had been 
achieved at Sotheby's a day or 
so earlier for a painting of 
Bathsheba. 

The record for the Italian 
painter, Boldini, is the 
$1,650,000 which was paid at 
Christie’s New York tor “A 
Summer Stroll” in February 
last year. Boldini, who was 
based in Paris from about 187% 
painted the portraits of many 
Americans on the Grand Tour. 
In doing so he gave them an 
image which suited very well 
their artistic pre-occupation 
with the Belle Epoque. That 
same preoccupation led them 
also to seek out the paintings 
of Bouguereau - images of 
women and children that were 

both Mftnthnantol anil may — 

and Beraud - acutely 
observed scenes of sotiety in 
fin-de-sfecle Paris. It was such 
a picture, called "The Bal Pub- 
lic" and exhibited by Beraud at 
the Salon of 1880, that fetched 
a record $2,860,000 at Christie's 
in May of last year. By compar- 
ison Bouguereau’s auction 
record (at Sotheby’s In May 
1983) is a paltry $410,000, 
although Sly Stallone, in a pri- 
vate rale, paid $L785m for a 
Bouguereau in 1988. 

Henry James found Tissotfs 
sentiment “sterile and die- - 
agreeable”, but this view was 
not shared by many of his com- 
patriots and Tissot’s work was 
widely collected in America 
during his lifetime. Today, his 
paintings — handsome women 
lost in, thought, r are„still 
sought after; by. American col- 
lectors but of late the Japanese 
have added competition to the 
market. The artist's record, 
fetched at Sotheby’s in May 
last year, Is $1875,000. 

While the French practically 
ignored the Anlmalier sculp- 
tures of Antoine Louis Barye 
during his lifetime - he was 
consistently rejected by the 
Salon - the artist was never 
short of American patrons. 
Now the French are collecting 
Barye: an auction record of 
about $200,000 was paid in 
Paris for a bronze bust this 
year. 

Works by all of these prized 
artists are included in New 
York auctions next week (Octo- 


ber 23 and. October 24), no 
record, prices ate likely. & 


tifiably nervous and the 
tty of the wusks.on offer is a* 
cm a par with those sold in fi* 
past couple of year. Nevertt* 
less, Gerome is well featured 
by both .auction houses, 
although Christie's, with two 
major paintings - a version rf 
; Bathsheba (estimate $1-1.50) 
and "The Blue Mosque" (esti- 
mate $7-900.000) - as well as 
an exquisite sculpture (esti- 
mate $1504003200,000), has the 
edge. 

In next week's sales interest 
Is more likely to focus on other 
artists. At Christie's there is a 
small Venetian scene by. Corat 
- (estimate $400,000- $600,900) 

.. and a dark storm scene by 
.. Theodore Rousseau with tire - 
same estimate.. A small water 
colour of a shepherdess by J-F 
Millet (estimate $340080® may. 
.be too small for the Japanese 
■ collectors, although collectors 
of Orientalist paintings will be 
well catered for with works by 
artiste such as .Fronentin, Ben- 
jamin Constant, Charles 
Barque, and PasinL 

Highlighting Chrtstie’ssale 
are several French sculptures. 
Since the opening of the Musde 
d’Orsay in Paris, where sculp- 
ture is given such prominence, 
interest in late 19th century 
French sculpture has esca- 
lated. A pair of half life-size 
marble statues attributed to 
Jean-Joseph Foucou has an 
estimate of $6080400 and there 
are marble busts by Carrier- 
Belle use with, estimates of 
$7-18,000. Carpeaux, whose 
work epitomises French style 
at this period is well repre- 
sented by sculptures in bronze 
and terracotta: his estimates 
range from about $3,000 for a 
small terracotta to $20,000 for a 
larger bronze. Among several 
Anlmalier bronzes by Barye 
are two examples of Us "Coe- 
val Tore” expected to fetch as 
much as $30,000 each. 

Top lots at Sotheby’s are a 
Chasserlau of two Algerian 
women with a baby (estimate 
$4-600,000); a full length female 
figure by Albert Moore which 
was exhibited at the R A. in 
1878 (estimate $1-150,000): a 
most unusual G F Watts, “The 
Dove that Retumeth Not” 
which was highly regarded by 
the artist himself and exhibited 
at the RA in 1877 (estimate 
ffrflOOdOOflj): a bam interior by 
Clausen (estimate $70-90.000); 
and "A Sussex ; Orchard” by 
Henry La Thangue (estimate 
$156-180,000). A very striking 
view of the Bay of Naples 
painted In 1884 by the German 
artist Oswald Asdrenbach will 
excite interest among German 
and Italian dealers aitka (esti- 
mate $80-120,000). 

Sotheby’s has produced a 
separate catalogue for about 
199 Scandinavian paintings 
which it will sell (for an esti- 
mated total of $i5-20m) as part 
of their 19th century auction. 
With a suggested price of $12- 
28m for a black painting by 
August Strindberg, the auc- 
tioneers are obviously looking 
to Scandinavia for this week's 
auction records. 

Homan Potterton 
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^ Paris, Lyons and Marseilles exciting choreographers are at work. Our ballet critics report 

For Beauty read Carabosse 



Z|zl Joanmarta In Roland Pottfa *La Bella au beta dormant* 


I T IS better to forget The Sleeping 
Beauty while watching Roland Petits 
newest creation for Ms Ballet de Mar- 
seille. Indeed, though entitled La 
Belle au bens dormant - which one might 
be pardoned for thinking meant Anything 
Coes - Petit's staging is in fact a “Show” 
for zi»a Jeanmaire as Carabosse, with sec- 
tions of the Chaikovsky score and a few 
shards of Petipa choreography to excuse 
the title. Staged in Petipa's native city, 
given in Beauty's centenary year, this is a 
tease, a series of theatrical tricks and 
jokes (most of which came off) that would 
make a balletic purist very white around 
the gills. It is in part inspired by the work 
of Wlnsor McCay, one of the fathers of the 
cartoon strip. His delightful dawn-of-the- 
century drawings have an innocence and 
an energy that Petit and his decorators 
(Roberto Plate for sets; Luisa Spinatelil for 
costume) have incorporated into the 
action. 

So the King is Groucho H, complete with 
cigar and scuttling walk; the Queen waters 
a flower that turns into the Lilac Fairy; 
ami the court is made up of downs who 
caper against vast perspectives of a lapis 
lazuli palace. But it is more largely con- 
ceived as a production in which Ziz i Jean- 
maire’s artistry makes Carabosse the cen- 


tre of the action. 

Who cares about Aurora when Zizi 
appears, masked as a crone, and huddled 
under black rags from which a spiffing leg 
reveals her true identity as divinity of the 
stage? What matter that the score ia chop' 
ped and changed unmercifully (but with- 
out undue brutality, thanks to David Gar- 
forth’a sensitivity as arranger and 
conductor) if Zizi can impersonate a 
clown, and make quick changes from one 
glittering outfit to another and eztgulf us 
all in that massively trusting and joyous 
personality? And let logic go hang - Cara- 
bosse steals the whole of tire last scene by 
appearing at the wedding as a welcome 
guest - if Zud can suddenly show 
moments of such seriousness and emo- 
tional potency that one longs for a dra- 
matic ballet from Petit to capitalise upon 
this thrilling talent. 

Without Jeanmaire the evening would 
be much harder to take. Petit's view of the 
story is oddly ambivalent; he strai ns every 
convention that the story possesses, plays 
Old Harry with the score and dance-narra- 
tive, while yet claiming some link with the 
Petipa/Chaikovsky masterpiece. He turns 
almost everything to jokes except the 
Prince's conflict with Carabosse - 
depriving him of the Lilac Fairy's 


thmal help - which here becomes an 
extended and mysterious incident in 
which Jeanmaire displays both elegant 
point-work and a temperamental sharp- 
ness that the scene l m fargpttabfo- 

Deoying Chaikovsky at every turn - 
many of the seme's numbers are trans- 
ferred to radically opposed dramatic situa- 
tions - and rejecting most of Petipa’s cho- 
reography, he also creates a new heroine 
in Carabosse. We care not a Jot about 
Aurora or her Prince (cm Wednesday, the 
young Francesca Sposi and Cyril Pierre) 
because Carabosse is made so hypnotic a 
force by Jeanmaire. 

And yet, and yet There Is an Innocence 
and a theatrical vitality to the production 
which speak happily of a fairytale world 
where strange, funny, unexpected things 
happen, petit's mastery of the stage nei 
foils him, his Ballet National d a Marsel 
works hard and well - the men espedaUy 
impressive - and the M ars efl la Opera 
orchestra sounds very well under David 
Garforth’s baton. It is In Befits au bats but 
not Beauty, an extravaganza but not 
Felipe's ami Chaikovsky's hymn txt a clas- 
sic ideal C is a fantasy about a fantasy, 
and it wins its audience’s heart 


Clement Crisp 


A lthough Polarity, 

Mercs Cunningham's 
latest work which I 
saw at the Thddtre 
de la Ville in Paris, is like 
nothing else he has made, ft 
could only be by him. The 
“polarity” of the title refers 
perhaps to the two sexes. In 
the work's first half, dancers of 
tiie same sex are seen in duets. 
Men and women share the 
stage, share choreography, but 
don't really meet Then, as the 
work develops, men and 
women make contact and 
dance together. 

The male-female duets are 
utterly unlike the same-sex 
duets, and that is no surprise. 
But the movement is often sur- 
prising, and this supplies the 
work with fresh meaning. 
Between man and man, or 
woman and woman, there is 
the easy calm of parity. Two 
men can stand side by a id e, 
bodies softly touching; eyes not 
meeting, but pel vises slowly 


Polarity of the sexes 


Two women, 
on each other’s eyes and 
or gently, gently move. When 
man and woman meet, how- 
ever. it's an occasion. There is 
confrontation, daring, need, 
dependence. Polarity is for 
seven dancers in ail , and small 
ensembles pass between, 
behind or around the duets. 
It’s like a wild-life documen- 
tary with particular interest in 
couples. Between members of 
the same gender, there’s bond- 
ing. Between members of the 
opposite sex. there is drama, 
mating, dependence. In the 
meantime, life carries on. In 
larger groups, steady and 
absorbing. 

Polarity , albeit chamber- 
scale, is one of those works in 
which Cunningham gives us a 
whole world view. David 


Tudor's electronic score sug- 
gests now thunder, distant 
danger, trains passing or just 
the noise erf undergrowth, at 
crickets: to my ears always 
suggestive. WflUam Anastaafs 
designs, however, is foolish. 
The backdrop features two 
blow-ups of poor animal 
sketches by Cunningham him- 
self and the costumes are 
stiffly heavy. As with other 
recent pieces for seven danc- 
ers, Cunningham presents this 
work with two casts - senior 
and junior. The senior cast at 
present is the more memora- 
ble. Patricia Lent, that power- 
house of impersonal strength, 
is thrilling in the risks she 
takes with a man’s support - 
making herself a belt around 
Alan Good, or Leaning this way 

and thpt (into (Thrj q Komar — 



Merce Cunningham 


and in her own sure ability to 
lend assurance as well as to 
take it 

I also saw. a fortnight ear- 
lier, two of the company's 
three Events in Lyons. As in 
Leicester last year, one Event 
employed the historic decor 
designed fat the 1968 Walka- 
rotmd Time by Jasper Johns 
“ af t er * Marcel Duchamp, and 
the second had the famous 
helium-filled silver piHows con- 
ceived by Andy Warhol for the 
IBSSBamFaresL 

The first was an exception- 
ally aH-eneompassing evening, 
by turns poetic, witty, lyrical, 
dramatic, mifanmi. Numerous 
sequences stand out in mem- 
ory. Victoria Finlayson and 
David KnBck in a brisk duet 
where she proceeds In her 
incomparably seamless flow 


while he finds time to jump, 
turn and stamp In between 
partnering her. Or Kimberly 
Bartosik proudly borne, like 
some totem or trophy, in a 
split-leg position on the shoul- 
ders of three men in a zig-zag 
across the stage, then suddenly 
swivelling down so that, from 
that same split, her torso 

& hsr still a 

en caurartne position 
upside down. Or Patricia Lent 
r unning softly onto the stem 
and across into the arms of 
Alan Good, who holds her 
high, and then supports her in 
a deep backbent nuL 
It is not, however, any spe- 
cific image or section that 
hangs largest in the mind after 
such an evening; but a multi- 
faceted sense of the Cun- 
ningham temperament, a sense 
of the constantly changing 
vision of life his 
holds before us. 

Alasttdr Macaniay 
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F AY WELDON, who 
spoke at the Chelten- 
ham Festival of Litera- 
ture on Tuesday, 
raised a point sometimes made 
by new visitors: what is a Fes- 
tival of Literature for? In the 
audiences that crowded every 
event, scores of people could 
have told her, but the answers 
would not all be the same. 
Some speakers are there to tell 
about their own work, some to 
tell about other people's work, 
some to comment on the great, 
a few simply to entertain. 

In the broadest sense, they 
are all there to entertain; that 
is what festivals are fen. Step- 
hen Oxley performed virtually 
the whole of Sterne’s Tristram 
Shandy, a fine two-hour feat of 
memory, suiting the action to 
the word to Hamlet’s formula. 
David Neal read from the not- 
often recalled work of 
H-EBates, complete with Not- 
tinghamshire accent Margaret 
Wolfit, with lutenist Bfli Bad- 
ley, recited verse concerning 
Shakespeare's Dark Lady. 


Writers talking about writers 

B.A. Young is entertained at the Cheltenham Literary Festival 


At a “poetry party" Glou- 
cestershire poets Laurie Lee, 
P-JJCavanagh and others read 
from their own works, and 
Kavanagh presented the year’s 
Cheltenham Prize to Hilary 
Mental for FhtdtL Paul Bailey 
read from his autobiography. 
An Immaculate Mistake, and 
Miles Kington demonstrated 
for an hour his nimhle comic 
ait. Never happy to talk about 
his own work. Sir William 
Godding, with Peter Orr, reso- 
nantly read a selection of verse 
that began with “Adam lay 
y bo anden" and ended with 
Golding. Peter Orr also gave a 
biographical talk, with slides, 
about John Betjeman. 

Last Saturday brought an 
outstanding reading of their 
own poetry by Paul Muldoon, 


Joseph Brodsky and James 
Fenton (who for me Is cur- 
rently the best poet we have). I 
don’t find Muldoon easy to 
absorb without the print; one 
of the objects of a festival like 
this is to expand ones apprecia- 
tion, so I must try. Brodsky 
read both in English, with the 
faintest accent, and in Russian, 
and Fenton read the marvel- 
lous word-play of his verses 
with immense dramatic skill. 
On Monday, Adrian and Beat- 
tie Mitchell read Mitchell, and 
an Thursday, Danny and Joan 
Abse read Abse. 

Two difficult poets were clar- 
ified by experts. PJ.Kavanagh 
gave an interesting hour on 
Ivor Gurney, whose work ha 
has edited. Gurney went an 
writing in the asylum where he 


spent his last days, but some of 
the work is as good as the ear- 
lier work of hfa saner days, and 
Kavanagh explained some of 
tire apparent clumsinesses. 
Germaine Greer dealt with Gay 
Clifford, who also had brain 
trouble but left much verse 
that Dr Grew has edited. Dr 
Greer began with a long, racy 
talk on the meaning of lan- 
guage, which led. not suraria* 
ingiy, to some conclusions 
about men's unjustifiable supe- 
riority over women. There was 
also a talk by E-P.Thompson, 
which Z missed, cm the Ameri- 
can Thomas McGrath. 

There are Festival visitors 
who come only to see the nov- 
elists, and they were well 
catered for. Edna O'Brien told 
something of her Bfe and read 


a short story. Brother, to every- 
one's delight. Penelope Fitzger- 
ald snake on the different prob- 
lems of writing fiction and 
biography,- and (docked up a 
vast number of questions from 
ladies in the audience. Fay 
Weldon was insistent on the 
need to create new situations 
and characters, not to go on 
with tibe familiar, however pop- 
ular. 

Writers did well in talking 
about other writers. Richard. 
Ingrams, a potential Cobbett of 
our time, spoke with obvious 
affection on Cobbett. Julian 
Barnes was as amusing aa eru- 
dite In his study of the 
assumed connection between 
art and disease, studying the 
cases of George Sand and her 
addiction to cigarettes, El 


Greco and his distorted figures, 
and Flaubert, who had both 
syphilis and epilepsy to deal 
with. There was a tripartite 
celebration of Virginia Woolf, 
by assorted experts Andrew 
McNefllla, Sue Roe and LyadaU 
Gordon. 

Not purely literary ware 
Fiona MacCarthy, who spoke 
on Brie GIB, with some inter- 
esting slides too badly proj- 
ected to show significant 
details; and Iynne Segal on the 
progressive change of the mas- 
culine character. The Chelten- 
ham Lect ur e, maintaining its 
left-wing character, was given 
by Howard Brenton on Sunday. 
One of his colla b orators, Tariq 
AIL was due to speak on 
Wednesday, but had to spend 
t he evening adjusting the end 
at Moscow Gold for the BSC. 
Another collaborator, David 
Hare, is to come on Sunday. 

This is a selection of the' 
riches available in the first five 
days of the Festival I will deal 
with the last four, Thursday to 
Sunday, In a day or sa 


I N THESE days when no 
composer's or conductor’s 
closet door is safe from 
prying eyes, Walton's rampant 
heterosexuality is no doubt 
just ripe for exploration. There 
was a hint of disapproval in 
Lewis Foreman’s programme 
note for the CBSO's account of 
his First Symphony under 
Simon Rattle at the Barbican 
on Thursday, that great music 
should not be born of mundane 
matters like a change of 
partner “One feels that so epic 
a musical structure must 
surely reflect greater issues 
than that - or should it?” The 
implication that real music 
should have its sights set 
much higher than waist level 
(leaving pop to take care of 
baser fawtincts no doubt) seems 
to me a thoroughly dubious 
one. 

The foct remains that 
Walton's Flint, unquestionably 
his masterpiece and arguably 
the finest ever British 
symphony, is one of the most 

explicit declarations of sexual 
tension ever composed, a 
sometimes alarmingly direct 


Walton’s 

complaint 

mapping of emotional 
extremes. In a fine 
performance like Rattle’s it 
packs an enormous macho 
punch, swaggering and 
explosive by turns. Everything 
about this account was right, 
apart from the pacing of the 
first movement which Rattle 
took too fast and attempted to 
apply extra tension where the 
music Is perfectly capable of 
creating its own. The result 
was petulant rather than 
intense, without enough space 
for the great pedal paints to 
expand and flower, and the 
movement’s stature was 
commensurately reduced. The 
remainder though was 
perfectly judged - fierce 
angularity in the scherzo, 
wonderful woodwind playing 
in the slow movement (is there 
a better set of wind principals 
In the country than the CBSO’s 
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ST. JOSEPH’ 
HOSPICE 

MARE SI LONDON E84SA 
(Charity BeL No. 23 1323) 

Thor cot fe what mate me fed 
Mfc arid aerate Snyartr hands, hit 
when you show me I am spinal 
among a buntfawd ethos who are 
abo spedaL H b when yon rise 
abosedrinlriagof mea>dym| and 
M hdp OK to five"— word* feem 
one patient quoted here b 
Uijuk^ g lviu g to yoo far year very 
land supped. 

SakrSapedoc 


Asmal group of 
POST IMPRESSIONISTS 
afec present-day 
PAINTINGS OF MEWT 
CRANE KAUUH GALLERY 

178 Bromfron flood. London 31KJ 
Tot 071 -M4 7560 
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at the moment?) and a furious 
pace for the finale, making as 
good a case for its coherence as 

There had been little wrong 
with the earlier part of the 
concert either: a buoyant 
Haydn symphony, No 70 m D, 
a model of what a scaled-down 
symphony orchestra can still 
bring to a Classical symphony 
from which even the Berlin 
Philharmonic (remembering its 
Haydn in Glasgow last week) 
could profitably gain, and a 
perfectly elegant Mozart E flat 
Piano Concerto K482. The 
soloist was Imogen Cooper, 
who Is quite peerless on such 
form as this; her articulation 
was balanced, her wit in the 
finale exquisitely timed, the 
slow movement a sequence of 
crystalline phrases, each 
bonding upon the eloquence of 
the last It is hard to remember 

a Mozart performance of such 
completeness for a very long 
Hma. 

Andrew Clements 

Chess No. 843: 

1 Qhfl+. ff now Ke7 a Bc7+ 
Kd8 8 Qdfi mate. If 1 ~ Ktt 2 
Rc7+ Ke7 (Kg8 3 Qg7 mate) a 
Qh7+ wins the rook. The 
game went l _ Egg Z Khft 
with the winning threat 3 
Rg2+ Kff 4 Rg7+ KfS 6 Qh8+ 
or 5 Qh8+ and mates. If 2 _ 
Re7 3 Rc8+ Kf7 4 R18 mate. 


The Craces: interior 
decorators of the past 
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HEN THE decorator 
J.G. Crace trans- 
formed the Lower 
at Chatsworfh in 1840, 
the delighted 6th Duke 
.described it as "something 
between an illuminated manu- 
script »w j a cafe in the Rue de 
Richelieu". That description 
might equally apply to the set 
of an opulent exhibition in 
Brighton devoted to the Crace 
dynasty, decorators to the 
nobility, royalty and American 
millionaires fur over a century. 

Five generations of Craces 
were involved in the firm 
founded by the coach-painter 
turned house-painter Edward 
Crace in 1768, and dissolved by 
his great-great grandson in 
1889. Bs history serves as an at 
times barely believable barom- 
eter of late 18th and 19th cen- 
tury taste, recording the wildly 
fluctuating fashions for a 
gamut of exotic styles. 

The show takes ns from 
Edward’s Rococo and neo-Oas- 
jririmn, through John Fred- 
erick’s Chinoiserifi, J.G.’s Old 
French, Gothic, and Gothic 
Arabesque to JJJ.'s Italian 
Renaissance, Francois Premier 


ROYAL FESTIVAL HALL 
HAROLD HOLT LTD PRESENTS 
The only London c onc e rt s this year 

VIENNA. 

PHILHARMONIC 

Goodticwr 

RICCARDO MUTI 

Wednesday 31 October 7.30 pm 
BEETHOVEN Symphony No. 4 
BRAHMS Symphony No. 2 

Thursday 1 November 7 JO pm 
MOZART Symphony No. 36 (Linz) 
SCHUBERT Symphony No. 9 (Great) 

J P0,£M.£«.£KL s CH> 

Beg QfiSce/CC 071-8288801) 


and Islamic. We begin in the 
Museum in the azure 

of a reconstruction of the 
Royal PaviUon’s trdhsed South 
Gallery, and end un in th» 
Pavilion proper, under a dome 
of 26,000 reguded cockle shells 
and painted glass tartans, and 

wnnaa pfl hv fair red and KOU 

lacquer wall panels, temple 
bells and gleaming pelmet 
dragons- This is the 1817 Music 
Roam, Frederick Crace’s most 
spectacular memorial and also 
Ids masterpiece. 

One of the first exhibits Is 
Gandy's charming watercolour 
of Soane’s Breakfast Room at 
Lincoln’s Fields in which 
John Crace uses a device of a 
painted trellis and foliar vault 
to brine the garden outside thw 
window into the dark bouse. 

Soane, Henry Holland and 
Pugin all worked with the 
Graces. The collaborations at 
Carlton House and Brighton 
with Holland, and with Pugin 
hi the 1840s, were to exrat a 
strong influence over the char- 
acter of the firm's output The 
highlight of the museum dis- 
play is the suite of elaborate 
marquetry and carved oak 
Gothic furniture designed by 
Pugin and supplied by the 
Crace workshops for Abney 
Hall in Cheshire. 

Together, furniture, florid 
carpets, stencflttng. the sump- 
tuously glided Gothic door, 
wallpaper and chandelier, 
reunited for the first time, cre- 
ate an effect of glowing rich- 
ness characteristic of JXL at 
his brat 

It was the Victorian Graces, 
rather than their Georgian 
forebears, who put the 
on the decorators’ map, J. 
had set up a showroom in the 
Wlgraore Street premises, and 
followed the advice offered by 
the first major cheat, the afore- 
m entio n ed Duke, to add uphol- 
stery and cabinet work to the 
business. Some 90 yuan later 
the firm was the foremost In 


Britain, employing some 101 
men, a nd export ing designs, 
texti le s, forniture and wallpa- 
pers across the globe. 

ft was also involved in the 
resto ra tion of the Royal Pavil- 
ion, which had been sold to the 
C3iy by Queen Victoria in I860 
and stripped of its contents. 
Today, its latest restoration 
and refurbishment is all but 
complete. 

"The Graces: Royal Decora- 
tors 1768-1889" continues at the 
Brighton Museum and the 
Royal Pavilion until December 
80k A book Of the Mma Htta 
edited by Dr Megan Aldrich, is 
‘ shed by the Museum and 
i Murray at £20 and S9, 95. 

Susan Moore 


F ALL the plays cur- 
rently around about 
eastern Europe, 
_ Joseph Brodsky's 
Democracy at The Gate, Mat- 
ting Hfll, is far and away the 
wittiest that I have seen. Brod- 
sky left the Soviet Union In 
1972, long before Mikhail Gorb- 
achev became centre stage. He 
is now a professor at an Ameri- 
can university and says he has 
no intention of going hack. 
Three years ago he won the 
Nobel Prize for literature, to 
politics he claims to have no 
great and said in an 

inte r view in last week's Econo- 
mist that Praoda and LcoesBa 
should be filled with Proust 
rather foam toodWa speeches. 

Politics, however, plainly 
intrigue him , aa well as the 
mowing of words. Democracy 
takes place, and Indeed breaks 
out; at a lunch party. It is 
rather an exclusive affair, at 
the bead of the table is the 
h<«d of state of a east 
European state - a mixture of 
the Balkans and the Baltic. 
Also present are the finance 
minister, the minister of the 
interior and the minister of 
culture. Naturally the culture 
portfolio belongs to a woman: 
not the least merit of the play 
is that she seems to he neither 
a tart near particularly corrupt 
Played by Diana Linth waits, 
she is the sort of educated 
woman who would get on 
under any regime. 

Together they eat grouse, 
there is caviar in the gra v y, 
tire dessert is water melon and 
there are Havanas to follow. 
“Fidel sent them," says the 
head of state. Hwn gfi ha adds 
t bat Castro has stopped smok- 
ing them himself: “Cuba being 
an Island, he can afford not to 
shave." The foreign minister Is 
off on a trip to Japan, com- 
plainin g that he fe befog 

to eat raw fish. 

By courtesy of British Tele- 
com there is an array <rf of 
tel e phones along the wait lg 
beige, one red. It is the red aue 
that rings as lunch Is getting 
under way. The order comes 
from “himself* that democracy 
Is to be introduced in betf an 
hour. "Himself" fa obviously 
whoever is in charge of the 
Soviet Union, though since the 
call comes from Georgia, it is 
left ambiguous whether It is 
Gorbachov of the foreign min- 
ister, Eduard Schevardnadze 
who is Dulling tha strings. 

The rest of the play is a dis- 
cussion of what democracy 
means. What kind erf democ- 


racy - social, popular or some 
new kind not yet invented? 
“We must have free elections," 
says the finance minister, "for 
without them there can be no 
foreign investment." “Some 
democracy," ia another com- 
ment: “Mare like a revolution 
from above." There is also the 
thought that the message from 
“himself" maybe a hoax to see 
how the puppets react. 

On the whole, they adapt 
quite easily.' They remember 
the old national anthem that 
could be sung to the time of 
“Oh my darting, QemenHne." 
"Deutschland fiber Alfes" or a 
pftp nTgr operatic piece, ft also 
goes with Sydney Bechet’s 
“Petit Fleur". They stag the 
Bechet version. They also 
recall what the country used to 
export before 1945: bacon to 
Britain, cheese with caraway 
seeds and 16 varieties of eels. 
They will have to go back to it 
they were after all an agrarian 
country ; but it wfll be easier, 
one of the ministers says, 
when "hlmseir joins the com- 
mon market 

There 1s one other character, 
the maid. She reacts to the 
lunchtime telephone call by 
steadily taking off her clothes 
until the end when she is 
naked. “That is to symbolise 
irreversibility," she claims. 
"After democracy there is 
cotiling else. Democracy is nat- 
ural." 

Democracy is written in the 
lightest possible way. The 
l nnrh table Is most elegantly 
set out, but ft does not stop the 
ministers devouring the water 
melon with less than elegant 
manners. Only the head of 
state expects it to be cut with a 
knife. AU the intellectual and 
social nuances of class, culture 
end manners in eastern Europe 
are there, tnphvttng the ethnic 
slurs: “In Eurasia they only 
take a bath once a week." 

Brodsky wrote the play, so 
the greatest credit must go to 
him. It requires, however, a 
perfect production to bring it 
eft!. This is what we have from 
a new company, Ttystero Pro- 
ductions, directed by Matthew 
Lloyd. David Glover is out* 
standing as the minister of the 
interior, but the whole cast Has 
a remarkable maturity and an 
ability to work together. The 
Gate is normally an interesting 
rattier than a wholly reward- 
ing place to visit; this time it 
has everything. Democracy 
runs till November 10. 

Malcolm Rutherford 
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A George IV sxlvcr^lt cup and 
cover designed by Robert Garrard 1826, 
Estimate: fS, 000-8,000 


*~pTOS sflvcr-gflt cup and cover with the ftniai r-^ 
JL in the form a£ two sailors and the handles simu- 
bting coral was designed by Robert Garrard in 1826. 
It was awarded to Joseph Weld, one of the greatest 
yachtsmen of the earfy 19th century, after his yacht 
Arrow* won the forerunner to the modern Cowes 
week race in August 182ft_In 1820, The Yacht Club 
received jatronag© from George IV and was granted 
the “Royal" prefix which is engraved on this cup. 

The cup is included in the Sale of Important 
Silver and Objects of Vertu at Christie’s, King Street - 
on 24 October 1990 at 1030 im. 

For further information on this and ocher sales 
in the next week,please telephone Christie%24-hour 
Auction Information Service on (071) 839 9060. 

8 King Street, London SW 1 
85 Old Brampton Road, London SW7 
164-166 Bath Street, Glasgow 
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CITY, COUNTRY AND 
SPORTING WEAR 
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65b New Kings Road, London SW6. 
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THOMAS PINK 

"XboptscoiB boy stats In Ixorton torts? 

nThoamPUc in Dow SwT -THBTDUBS 
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satysbnai suds wide ino<f ■e o ancn a . For poor fine 
copy, tick tbo box on die ante fan, eridcpbcnew now 
an 071- 371 0114. 
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Tiffany A Company's DlwWon sp ^j^g" 
Business Gtfh. Staff Incentives. Recognition 
AwanJsand Promotional Glfa- 

The new Corporate CoMogo far 199<y W 
features a wide selection of mckaHo flft tor 
c S o nts and staff. 

Gifts start at *10 and them b lolls* defcwy 
sendee to co mpiles wtihto tendon, 
plecne ocft 071-406 2271 to ptaoe qn or der for 
business gM» or enquire about me many 
Touch, our penonel dropping a 81 ** 0 *- 


FORMAL -WEAR 
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€Sb New Ktagt Jtotd, London SW6. 



IMS CHRISTMAS - NEXT DIRECTORY 

40 pages of stylish and original gift 
Ideas to Inspire you. Next 
Directory makes Christmas 
shopping simple with telephone 
ordering and 46 hour delvery.* 

Appfcanb rrurt be ow 18. W» mtM »>• right to 
wUd or mMw any oppieotton. * Whwe Ihe courts* 
ssnrtre knot acflabto.dsfesiy may tales tongst 



FT BROCHURE GUIDE 


PorWyecmCoocOhoi b — n kn own tor ft caJtad 

Warner hondboce.brte tcm w. w cfte l t.beto end 


8 Soane Sliest. London. SW1 
Tet 071-235 1507 
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The Cotswoid Wbodent Auhsnrt/VMnter 
Cofle cH on features stvfchlyortgkTcft knitwear, 
matching rtdris and ftdris and a 
NBN range of chfldwrfsw a cr. 

CMS can be sent to home and abroad 
FREE CATALOGUE FROM • 

Gotmreid Woolens. 2 Queens Ckcus. 
Cheltenham. Gloucester GLS0 1RX 
Tefc 0242 226262. 



Exceptional qucftly at affordable prices. By 
de u ft iq<ftnect we can offer the k ee n e d prices. 
wRh no compromise on qucftty. Lades' and 
genMemerfs rtikti In a choice of sleeve lengths 
bom only *32 JQ Plus knitwear, nightwear and 
oc c— oi l a s . James M o ode United, ft Hadwtcks 
Way. London 3W184AJ. T ele p h o nec 061-674 0034 
fora HJ6E catalogue. 






FORTNUM & MASON 

are pleased to present their 
Winter & Christmas Catalogue 
for 1990. This 76 page brochure 
enticingly illustrates our 
celebrated exotic food and wine 
hampers, fashion for both 
ladies and gentlemen, plus 
exciting gifts from all 
departments of our six floors. 
Whether browsing for gift ideas 
before your visit or for 
purchases by mail order, our 
Catalogue has a solution to 
your gift problems. Request 
your personal copy today - £2. 

Corporate purchasers ring 
071-734 8040 ext 224 for 
Company information «nd 
advice. 


FORTNUM & MASON 

181 PICCADILLY • LONDON Wl A IER 
TfeL- 071-734 8040 - Fax 071-437 3278 . 
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The odd 
gift 


(II im ifttondoMs) 

H onto yi 1990 Catalogue of toys b bigger end 
better ihan ever before, featufog hundreds af 
eecftfeig toys to Choose from. You! find special 
afters. sxdiftw toys and many very special 
limited edition fays for children and for 
uu fie ctw . There an fun Mnp tor afl ages, from 
the very young to teenagers, and for parents 
tool The catalogue cod wi be refunded with 
your tint puchase. 

Hamtoys. eataMbhed 17*0. 
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Tat 071-7342002 

SAVUXE-EDELLS 

ben ytoV®|i*kg,edre|oitfaB fit 


16 AVERYS 

FINE WINE MERCHANTS 

ESTABLISHED 1793 

44 amsmis art packs 

FROM £9.00 to £320.00 

He. 99< ID FAMILY CBBUUI GAR — 

A areptoe range tor (Mamas day. Twehe spcdaSy 
fa ceted tardea to cover everything from an speM 
ifght through to’ a 'post parandhT. 
tototo ttoftniT 
Awry* Cavw Qaapagee 

CUfti — Dost Jere fencer 1989 
CmaMtor — Stank Itercs UWV 
Oaekba- Doatoes Uk — fipretoa- ISM 
Cb tana — Gnesde Bong 1985 


Com to tone — Mmd Gefed 1986 
Amys Mtoeqr Madcka 
toot de HieaftM — To*ertM988 
Dow Uto Bottled n t u gt Pan 1982/83 
fei da feta Y5QP Cbgnac 

Pilees tnetade VAT & 

U. K. Mainland d eliv ery . 



The Hanods Watch Catalogue 
offers a wide range of watches for 
you to choose ftiwn for presente It* 
Christmas. 

Send 50p 1b cover postage and 
packaging. 
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First and Finest 


MIKIMOTO 

The Originator, since 1893, 
of the worlds finest 
cultured peals. 

For colour brochure please 
send £1.00. 
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An exciting new colour brochure 
of over 130 quality gifts to bring 
back the memories: Teapots. Art 
Nouveau/Deco, Golfing 
memorabilia. Toy*. Books, Love 
Spoons, Prints and much more. 

£1.75-£85.00. Send only £1.50 for 
brochure plUB FREE £2.00 Voucher. 

The Recoiectton Colection. Dept. FTK3. 
P.O. Bax 3. MkSand Road. DERBY DEI 
1WJ. CToL no. 0332 51398®. 


24 FINE HAVANA 
CIGARS AT 
WHOLESALE PRICES 

Humidors, fine 
wines, hampers, 
champagne and 
gifts for Christmas. 

Telephone for 
Christmas brochure 
081-902 2656 

THE CIGAR CLUB 

(incorporating Gifts for the 
Connoisseur) 

Free pat. Wembley. 
Middlesex HA9 6BR 


£2.00 Inducing pop 


* EVERYTHING 

for the Wine Lover 


from original timlted edition chateau 
prints by Royal Academicians to 
decanters, caBar accessories, 
decanting machines and original 
gift ideas. 

World traders, w a ship to over 
50 countries. 

AsJc for our FREE cslaioguo: 


E*oy Hie oppodufity to aetocr form ihb eorcaing 
range of idea* for Christmas, from fashion to 
dlk jw »8li w frfcf*tort<tacowllon8 to food 
atdftewhos. TheSetfrigeSeipcfion Christmar 
aatofogueb freehand tatagstoyoijr home' eft foe 
mdtamenf of theCtafoid StnrefSiorau 




From Exclusively Jet The YartaNro 
Heritage Cotocttorf. A beautffij unique 
coflection of tradmonel EngUshJewetiery. 
Hand crafted to real Whitby Jot & mounted 
In settings of sterling sflver & 9cf gold. 
Something to silt any occasion. Far our 
NEW 150 piece coflection In a colourful 
catalogue, please send £2 refundable 
with your first order. Exclusively Jet, Dept. 
CL/CAT The Old Farmhouse. Vernon 
Road. Brecbuy. Stockport. Cheshfre SK6 
2NX. 



tp s cMri gw w cscf Q*d French Ron. 

A selection of deflghtftfty scented rqrrtten. 
dfenbaa and shntos. Beautiful Ktatrated 
cofotogus from Rons du Tumps Pasw. Rose 
Aicfws made to adar. . 

Charnfog Gift vouchor <^o avoBablft. 

Phone 0785 840 217 
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THEEP06T. London Houaa, London Stem, 
Andorer. Harm SP10 20X 
Tat f02B^ 355506 Fa* (0264) 858777. 


Tbt 1W* ABMaanbOs 
By Ldov (Gns) On 1901 

THE WORLD'S LEADING 
DEALER IN ANTIQUE AND 
COLLECTABLE TOYS 


MINI AM) ISOXKI) 


110 HIGH STREET. EDGWARE 
TeL- 011-952 2002 ' 
MONDAY TO SATURDAY 
LONDOTf • NEW YORK 
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UIDE ORDER FORM 


Please tick the appropriate boxes for the brochures you would lila; to rocervtv enta: 
your own name and addiem and then send or fax this coupon to the address 
shown. Replies must be received no latex than 20th November 
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15 Savffle-Edeils I " i Sjn 

16 Averys of Bristol ! j 
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18 WtaeA Jts L 

19 Mint & Boxed : ^ ! ! . 

20 - Recollection Collection — i_ ~ i= -I __ „ 
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22 Wines of Westhorue !=d £Z00 

23 FT Diaries „ / p- 

24 The Cigar Chib ■ p.gj 
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26 Trencherman Hampers ; • »■■■— | _ J 

27 Bmfagraya _1_ SLsJ 


I I £200 
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Mail order: know your rights 

. Simon Hinde of Which? magazine outlines the consumer’s legal dues 




B UYING. MAIL order sounds 
a ttr actfr y - yon can browse at 
your foisure, avoid the queues 
and crows* and the parcel-car- 
rying — yrtnotfeverybody & keen on 
the idea. -Jn.part, this is probably dne 
to iheindnstry’s] raibtt down-market 
flung * - which way lie ehnwgtng- 
part of the reluctance may be attribut- 
able to "people worrying about their 
rights if things go wrong. 

H the goods that yon hare ordered do 
not turn up, your first step should be 
to find on* what has gone eras. H the 
company haw not sent them, it Is In 
br each of contract and yon can claim 
your money hack; If It did send th a n 
and they nt lost inihe post, yon may 
hare a calm against the Past Office - 
but only if you or the mail order com- 
pany 1 P 8 " 1 provide proof of posting. 
Sending "the goods by registered mall 
cr one of the other special letter ser- 
vices is we way of doing this, 
jf the goods turn tip damaged, you 


riippfri sod them bach pr o mp t l y (delay 
could jeopardise your rights) and 
dumawd a reftavL The company win 
probably agree to replace than free 
and It should also pay postage. Even if 
it refuses - which is unlikely - you 
have probably got a good legal case far 
Claiming the money back, unless Che 
mail order company can prove that the 
goods were not damaged when it sent 
th em, in that case, yon will have to 
rfnfm against the carrier; wee again, 
proof of postage is necessary. 

Life gets more complicated if the 
y nmptmy goes bnst after yon have paid 
your money. Ordinary customers get a 
raw deal in these ct rei i ins t ances . You 
are very unlikely to get all your money 
h ick - and could easily end up with 

pVhmp . 

Prevention is better. Try to find a 


more than £100, you can riaim the 


money back from the credit card com- 
pany. This is called “joint liability” 
and is a useful but relatively 
ttt&ahnown ri ght imHw the Consumer 
Credit Act 1974. It applies to all 
breaches of contract if the goods do 
not mu tc h their description or do not 
tnm Up at yon mb Hahn against 
the credit card c o m p a ny . 

If you have ordered from an adver- 
tisement in a newspa p er or magarine, 
yon may well be covered by one of the 
mail order protection schemes. Check 
with the advertisement manager of the 
publication which carried the advert. 

If you need the goods by a specific 
date (a birthday or Christmas, per- 
haps), mairo this rf«ir when you place 
the order. Use the legal incantation 
“time i$ of the eggy"*** of the contract.” 
If the goods do not turn up on time, 
you can then cancel and get your 
money bade, plus any extra it may cost 
yon to get the things elsewhere. 

Mail order rights are personaL If yon 


buy a friend a hirthday presen t by mail 
order and it turns out to be faulty, 
your friend has no claim against the 
company. You made the contract, so 
you nave to sort filings out The only 
way round this is for you to as s ig n 
your rights to your friend. Yon do tins 
at the time you give the present, by 
banding your friend a note that says •*! 
give you fids prese n t with all my Sale 
of Goods Act rights” - but you will 
probably consider this an inappropri- 
ate message for a birthday card. Be 
reassured that most manufacturers 
offer u-numth guarantees, which oper- 
ate independently of your Sale of 
Goods Act rights. 

Finally, although it may sound obvi- 
ous, make sure that what you have 
ordered is really what yon want Once 
the company accepts your order (by 
acknowledging it or cashing your 
cheque), yon are bound by contract to 
pay for the things that you have 
ordered. 


traditional china. 

Then there are charming 
cream s to neware mugs at BL99 
each, carnets and rues, all 
made by Patterson, Flynn & 
Martin of New York (c ould 
nobody do them in the UK?) 
and some exceeding ly 
expensive furniture (a 
crocodile settee for £5,700). 


Mps other, inriurifng same 
quite jolly stocking fillers. 
Besides the animal-orientated 
Christmas cards, there is 
recycled stationery, lots of 
choice in paper, crackers, 

and other decorations, 
as well as recycled scented 
drawer linings, leather wallets 
and satchels. Travellers to 
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Since i73s there has never been 

A Q.UARTZ BlANCPAIN WATCH. And THERE NEVER WILL BE, 
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Baseball/Peter Riddell 


Rose wilts as his Reds bloom 


Oakland pitcher Dave Stewart, who lost the Brat game against Cincinnati 


I NMATES OF the Marion Fed- 
eral Prison Camp, a minimum 
security jail in Illinois, are 
allowed to stay np late to 
watch major sprats events like base- 
ball's World Series. That la some 
consolation for prisoner number 
01832-081, better known as Pete 
Rose. 

Rose, who batted a record num- 
ber off hits during: more than two 
decad e s as a baseball star, was until 
14 months ago the manager of the 
Cincinnat i Hafe-team which have 
so unexpectedly won the first two 
games of the World Series against 
the much tipped Oakland Athletics. 

Rose Is currently serving a five-: 
month prison sentence for filing 
false tax returns. He was thrown 
out of baseball last year over allega- 
tions about his gRtnhling on pwgft 
This has been the ultimate sin ever 
since the Black Sox scandal of 1919 
when several Chicago White Sox 
players were bribed to throw games 
in the series against the Reds. 

Whfle Rose is far too substantial 
to be described as the ghost at the 
feast, he can seldom be forgotten. 
To get to Riverfront Stadium m Cin- 
cinnati, where the first two games 
were played, you go down Pete Rose 
Way. ‘ 

In almost every interview preced- 
ing the series. Reds' players were 
asked about their former manager. 
The current team is largely Rose’s 
creation; star pitchers Danny jack- 
son and Tom Browning, the ever-ac- 


tive shortstop Barry Larkin, and 
Eric Davis, the right-handed left* 
fielder whose bat seems a willowy 
extension of his arms. Davis's two- 
run homer in the bottom of the first 
inn i n g of game one was the first 
sign that the A’s would not have 
things their own way. 

In Rose's four full seasons as 
manager, the Reds always finished 
second; current winning manager 
Lou PinieUa has reaped the benefit. 
Yet baseball is also a matter of 
style. Rose was nicknamed Charlie 
Hustle for his uncompromising way 
of playing, most memorably charg- 
ing headfirst into a base. Rose was 
not an obviously naturally talented 
sportsman. It was all hard work and 
effort - the local Cincinnati boy 
made good, a hero from Middle 
America. 

As a manager, he communicated 
this competitiveness to his players. 
It is no coincidence that the Reds’ 
highly successful relief pitchers 
are known as the Nasty Boys. The 
Reds play baseball aggressively. 
They take advantage of their oppor- 
tunities. 

Every-day players such as Billy 
Hatcher, now with his fourth team 
in seven years, have performed like 
superstars in this series, with seven 
hits in seven at-bats, plus two 
walks. Consequently, the tables 
have been turned on Oakland and 
their battery of superstars - pitch- 
ers Dave Stewart and Bob Welch, 
with 49 wins between them this sea- 


son, ace reliever Dennis Eckersley, 
and an unequalled batting line-up of 
Rickey Henderson (always likely to 
steal a base), Carney Lansford, Jose 
Canseco and Mark McGwire (both 
the latter always home run threats), 
let alone Willie McGee, who joined 
the team in August after winning 
the National League batting 

‘The very qualities 
that make athletes 
successful on-field 
also make them the 
kind of people we 
might not want to 
know off-field’ 


nhampirwuahi p 

Under the acute leadership of 
Tony La Russa, this is the team 
which has won three American 
League pennartte in a- row. swept 
the San Francisco Giants in the 
earthquake-interrupted World 
Series last year, and squashed the 
Boston Red Sox in the minimum 
four games of the divisional play- 
offs earlier this month, limiting a 
strong-hitting line-up to only one 
run per game. 

The Oakland A’s have the look of 
champions - as much as Liverpool 


in usnpifaii soccer. If one of their 
stare ft" 1 *, another will shine. Dave 
Stewart, who won two erf the four 
p flpipg against Boston, ap pears 
intimidating as he stares out from 
under his yellow and green rap. 
That look alone gives him an edge 
before his fastball flies towards the 
batter. 

Before the series began, there was 
talk that toe A’s might continue 
their 10-game post-season winning 
streak and might even sweep the 
Reds. Yet last Tuesday night it was 
clear from the first inning that 
something was seriously wrong 
with Stewart. He lacked control. As 
many as 25 of his first 43- pitc h es 
were outside the strike zone, and he 
gave up four walks in four Innings 
as well as four runs. The Reds took 
advantage of their l u c k . 

The second game was closer, 
decided just before midnight in the 
10th inning, when the previously . 
unstoppable Eckersley gave up 
three 

The series restarted last night in 
Oak la mi with three games over the 
weekend. No-one would rule the 
battered A’s out of the seven-game 
series. They have a lot to prove. 
There is a lot of pride to be 
restored. But for their fais, there 
are dreadful memories of two years 
ago when a similarly heavily tipped 
team was tripped up by the 
patched-together Los Angeles Dodg- 
ers and the devastating pitching of 
Orel Hershiser. 


For all sports fans, this week has' 
. .been a pleasant reminder of the 
hubris which faces sportsmen who 
become too confident The A’s have 
tfieir fair share erf braggarts. Josg 
Canseco’s boasts about sweeping 
-the series and the greatest team 
ever have rebounded. 

Michael Sokolove, Rose’s biogra- 
pher. argued in the Ate a . York Times 
earlier this week that - athletes 
should be admired for what they do. 
Indeed, the very qualities that make 
athletes successful on-field also 
make them the kind of people we 1 
might not want to know off-field. A 
top athlete, he wrote, does not sur- 
vive without large elements of 
greed, selfishness and eeo. 

It is a pathetic fallacy that a star 
athlete or show business performer 
must be either likeable or generally 
admirable because erf their specific 
talents. Fete Rose is only the latest 
in a long line of baseball stare 
who were far from pleasant individ- 
uals. 

Rose is an example of the dangers 
of hero, worship. He still has a cou- 
ple of months more to reflect on 
that as he works in the welding 
section of the prison's mechanical 
services shop. A spokesman for 
Marion prison commented: “Pete is 
watching: the series and. rooting for 
the Reds.” But for his greed and 
setf-delngjott, he could have been - 
and now never will be — the man- 
ager of a World Series-winning Cin- 
cinnati Beds team. 


L AST WEEKEND in Tokyo 
saw one of those historic 
moments in sport that go 
almost unnoticed. At first 
sight it did not seem si gni fica n t 
that Ivan Lendl, the world's No 8, 
had won another title, his 8&h in a 
professional career that started in 
1979. But to do so be beat in succes- 
sion the two men who had over- 
taken him on the ranking list - 
Stefan Edbeig and Boris Becker. 

That does not happen very often. 
When Steffi Graf did it in 1987 by 
beating Martina Navratilova and 
Chris Evert, the reigning No 1 and 
No 2, to win the Ltpton tournament, 
she was only the third woman to 
achieve the feat since open tennis 
began in 1968. Came on, trivia buffo 
- who were the other two? 

When I spoke to Ivan In Hong 
Kong this week, the delight was 
genuine as he s mile d with a set of 
beautifully crafted molars. "Yes,” 
he agreed, “it felt pretty good to 
beat the world’s No’s 1 and 2 on 
successive days. I don’t think I’ve 
done that fra 1 about ten years - in 
fact when 1 was on the way up and 
Borg, Connors and McEnroe were at 
the top." 

How well I remember the Lendl of 
those days. He was a thin, intense 
young man who did not smile too 
much, not just because he was 
embarrassed about his large, 
uneven teeth, but because life was 
too serious for wasting time on 
smiles. In the Czechoslovakia of 
those days, times were tough. The 
incentive for a young sportsman to 
work hard was considerable - it 
was one of the few ways you could 
obtain a visa for foreign travel. 

In a career that has brought him . 
nearly all possible honours, includ- 
ing three French Opens, three US 
Opens, the last two Australian 
Opens, five Masters titles and a 
Davis Cup winner’s medal, plus 
riches beyond dreams. The men's 
singles at Wimbledon is the one 


Tennis/ John Barrett 

Happy Ivan 
shows his teeth 


crown he has never worn. 

There have been other great play- 
ers who were similarly denied. In 
modern times two outstanding ones 
come to mind - Ken RosewalVwho 
was four times a finalist over a 
remarkable span of 20 years from 
1964 to 1974, and Pancho Gonzales, 
who turned professional when he 
was ZL, long before he readied his 
peak to become the do minant 
player of the '50s. 

With Lendl, Wimbledon has 
become a bit of an obsession and he 
knows he has sacrificed his No 1 
ranking in pursuit Of this holy g rail 
It is difficult for a man who has 
taken professionalism to a new 
dimenafan to und erstand why- he 
has not succeeded. Certainly the 
preparation this year was thorough: 
a month spent with coach Tony 
Roche an grass in Australia during 
the European day season before an 
early arrival in England to acclima- 
tise. 

"I felt I was playing well at 
Queen's to beat John (McEnroe) in 
the semis and Boris in the final,” he 
says. “But the grass there is firmer 
and the ball bounces higher than at 
Wimbledon. Perhaps I must find 
some softer courts to train on. I still 
feel I am capable of winning it Next 
year, though, I shall play some of 
the European tournaments up to 
the Italian Open and deride then 
whether or not to play the French. 
It is a delicate balance between- get- 
ting enough matc h play and not 


taking too much oat af yourself 
physically.” 

This has always been the problem 
with only a two-week gap between 
Paris and Wimbledon, which is why 
there has been talk cf Wimbledon 
being staged one week later. In the 
present climate, however, *hi« is 
unlikely - not because the major- 
ity of players do not want it but 
because of the pressure from US 
tournament directors on their repre- 
sentatives on the ATP Tour board 
which arranges the calendar. 

Returning to Hong Kong this 
week for the Marlboro champion- 
ships was a nostalgic occasion for 
Ivan. It was here in 1980. as a young 
professional aged 20, that he had 
won for the first time on hard 
(cement) courts. This was the sixth 
success of his first winning season 
and the start of a glittering career. 
It is another memory we share, and 
I reminded him of his delight that 
October day when he unexpectedly 
beat the tall American Brian 
Teacher. "Yes, it was nice to dis- 
cover that my ground strokes 
worked as well on hard courts as 
they always did on clay," he replied. 

Ground strokes were much on 
Lendl's mind this week. "The thing 
about Tokyo that pleased me was 
that 1 beat Stefan and Boris even 
though the court was lightning fast. 
When I played my first match I 
thought ft would be impossible but I 
got my Hmfri g back and hit some 
great returns. I was serving very 


well, and that made it difficult for 
them. If I had played like that in 
Sydney the previous week (where 
he lost to Edberg in the semi-finals), 
Td have won there too, but I needed 
the matches. That was my first 
tournament since the US Open.” 

Clearly Ivan wants that No 1 
tanking back. I suppose when you 
have been the wold’s best at some- 
thing, it irks yon to think th at you 
have been ousted by men you are 
still eapahle nf b oating . And remem- 
ber - from 1985 to 1983 Lendl sat 
atop the ATP computer rankings for 
156 straight weeks, only three 
weeks short of the record Jimmy 
Connors set between July 1974 and 
August 1977. 

Here in Hong Kong, Ivan is a 
relaxed and happy man. Tn« lovely 
wife Samantha and their five- 
month-old daughter are with him. 
Marike has added a new dimension 
to his life. “When she throws up her 
little arms to me and gurgles a 
smile of reco gnitio n, well that’s a 
rather special feeling.” 

With financial s ecurity, a man- 
sion in Connecticut, a growing fam- 
ily, a collection of modem Czech 
art, an Interest in breeding German 
shepherd dogs (he has a pack of six 
that, guard the home), and some . 
sizeable' investments to manage, 
there is plenty to keep him busy. 
There is also a growing passion far 
golf. 

“It was great spending six weeks 
together at home. I got out on the 
course at Stanwich every day and 
took some lessons and now my 
handicap's down to five. Would you 
like to play a round for $100?." I 
declined the invitation. 

In this mood I see no reason why 
Ivan Lendl cannot race more offi- 
cially become the world's No L As a 
matter of feet, I suspect he already 
is. 

The answer to the trivia question: 
Tracy Austin in 1981 and Hana 
Mandlikova in 1985. Were you right? 


Racing! Kieran Cooke 


A wake for The Park 


A RTHUR was not on the 
best of fonn at last Satur- 
day’s Phoenix Park race 
meeting. The horse we 
bad backed seemed to have lost its 
way somewhere between paddock 
and starting post On top of that, 
Arthur was troubled with gout 
"I went to the doctor the other 
day. Tell me,’ says he. *How many 
cigarettes do you smoke in a week?* 
“Sixty-seven,’ says L 
“‘Sixty-seven? That’s a very pre- 
cise figure. How exactly do you 
arrive at that particular number?’ 

"Well, says I (here there is a large 
wink of a bloodshot eye). I have 67 
large vodka reds each week and I 
have a cigarette with each.” 

Arthur is a Dubliner, a punter 
who for years has faithfully fol- 
lowed the horses at Phoenix Park. 
But no more. Last Saturday saw 
Phoenix Park's last meeting — 
unless an Irish miracle can stop the 
developers moving in. ..... 

" Arthur Was scathing about the 
big crowd that turned up to the 
funeral at “The Park." 

"Look at them,” said Arthur, 
peering at a crowd of elegantly- 
dressed racegoers, men in regula- 
tion gr een trilbies, women holding 
on to their hats in the breeze. "That 
lot would never bother to come to 
an ordinary raw meeting: They’Ve 
only come today to gawp at each 
other. Fnr-coat-and-no-knickers 
jobs, the lot of them.” 

Phoenix Park is handily placed. 
You could walk there from work 
and totter back home. Started In 
1902 by a gambling English vet who 
escaped to Ireland to avoid his cred- 
itors, The Park has had its ups and 


downs. It has closed down before. 
Patrick ‘Gallagher, ubanker-cum-- 
property -developer now serving 
time for fraud, owned the course in 
the ’70s. When Gallagher’s business 
empire went bust in 1962 a syndi- 
cate led by Robert Sangster and 
Vincent O’Brien bought the course. 
But as the fortunes of the Sanger- 
O’Brlen team - once the world’s 
leading racing partnership - 
declined, so did those of The Park. 

Though the Irish are one of the 
world’s great punting peoples, there 
are too many racecourses in the 
country — 28 of them catering to 
the needs of about Im regular race- 
goers. In Britain there are .58 race 
courses for 5m regular punters. 

Attendances at Phoenix Park fefi. 
Very little of the proceeds from bet 
ting in Ireland la put bade into the 
tracks. The SangBterO’Biien syndi- 
cate has been forced to put Phoenix 
Park an the market, and the sound 
of the devetopers* concrete mixers 
can already be heard. :*■ * ■ - ’ 

We retreated to the tent where 
Cartier, sponsor of the big race, was 
ladling out champagne. Inside the 
atmosphere was hotting up. Unbar, 
onoe one of London’s most femous 
Irish publicans, had arrived, along 
with champagne reinforcements. 

“Let's face it," said Finbar, “the 
Irish are much better at closing 
things down than opening them up. 
We always enjoy a good wake most 
ofalL” 

He should know about such 
thi ngA His family onoe ran, along 
with a bicycle shop. a hairdresser's 
and a haberdashery, a funeral busi- 
ness. Meanwhile, Arthur was plac- 
ing bets for the Mg race, the Cartier 


Millinn. 

- -in - the -depthsmf t&O "previous 
night, a tipster had cornered us. 
"Haemorrhoid.” said the dark voice. 
Tn the blg racB-Tt can’t go wrong.' 
As sure as I'm standing here," (he 
swayed). Haemorrhoid - real name 
Hamaor y ad - out of Fairy King 
and Cllfdeir Bottoms, was an 
outsider. /' 

"With a name hke that you’ve got 
to be either a complete edit or a big 
winner,” said Arthur. He trans- 
ferred his money from, the fancied 
Rinka Das to Hamaoryad. Rinka 
Das won. Hamaoryad wasTost in 
the gathering blackness. 

There comes a moment in any 
well-oiled racing programme when 
the horses become a trifle insignifi- 
cant Arthur was having a heated 
exchange with a man who had 
asked him how long his tailor had 
been on drugs.. Arthur. is a finicky 
dresser and does qot enjoy quips 
concerning his sartorial habits, 
even tbohgh Ms jacket looked like 
ah explosion In a crayon factory. 

Finbar was telling a story about a 
regular at his pub who used to get 
Ids language a bit confused. "Three 
the flu,' says he. T find it not very 
conjugal to work."* 

The cold air outside and the hot 
air inside was making the tent bil- 
low dangerously. The bar was run- 
ning dry as the Cartier largesse 
reefed under the massed attack of 
the raring public. Someone some- 
where, was playing The Last Post 
“Should we move out to the cham- 
pagne bar and drink to Haemor- 
rhoid?" said Arthur. 

The question was, of course,' an 
acade m i c one. 
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Chopin. Edith Vogal (piano) plays tha a« Pna- 
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phony No 2, conducted by BooHl 



BBC1 

■941 am nuwbgn dm Carton data, **» Moo. 
290 TWa la BTC Oay, WO A Vgt» Lai Prone* 
1238 Eapana Viva. 1290 Ydu and 02. vista 
Bmdnaaa Manors, iuo Halp Vow Child with 
Reading. 1200 pm Ban Heart 1290 Country 
Rta. 200 Name On the Rmord. Ml EaslSn- 
ders- 390 -North Waal Frontier- starring 
Kmmedi Mara and Lauren Bass®. 

BOB TMCIoihaa Show. **» Marta of 
CMd. 215 Sun Chance. t» Mm; Mother, 
Mg Soma of Praia*. 7rt5 Last ot Uyi Sur*- 
WNMM HmmntfWdE teLartad. 
201 MM. 230 Screen On* FUnc “Survival 
rttioFML- 1298 Heart of tha Matter, 
firio ThoDays and Wgfta of Molly Dodd, 
lias m MK 1205 am .urn fiy* isipM. 
lis Kshstemrst (to Hindi W»> 

BBC2 

73* am Heyday*. 738 la ~n»ala. f ^« 
PlnoccMok 090 Animal Aha**- *» Lnn n 
K10 Contore- *30 Oujwjoj* 

*88 Blue Paler Pan lb us- .IMP worn 
jack. ..and Operation Croon. 1 W Bwpcpa. 
lias Tha CHZonrc psj^O'^y™ 0 ?’ 
starring AidfMrty ^laaGrindPrtt. ^e 
Japanoaa Grand Mw W" 

Snooker tha Anal of fto 
Art*. 200 Bugey Special 280JuM>' 

295 The Money Program" * 
al* of Ufa. 205 Nippon, qj* Sooohm._ Flmf 


SUNDAY TELEVISION 


LONDON 


200 am TV-em B re ak fast Programme. 290 
CMMran’a [TV: Tba Dtanoy Cut. 1200 Link. 
11:08 Momtno WOraMp. 1290 Tha Human 
Factor. 1230 pm Tba Caro Boars. 1240 
Crime Monthly Update. 1998 Local Nowa and 
WMOwr. 1900 rTN Nam. NaSonai Waaoier. 
1.10 Walden. 200 -KaloMoaoopa- starring 
Wamtn Bandy and Susannah York, asoo Tha 
London Match. Btoo Princess Royal in Tha 
Caribbean. 030 Sunday SwKtay. B30 ITN I 
H e m. National w oalh ar . 29B Local Nmt 
and IWaafhar. Ogan Appeal: water Aid. 248 
Hlehwav. mi Ooaa to Home. 

7M The Hum Rende* Mysteries, mas rtN 
Nows, national weedier. 200 Local Weather. 
MS London’s Burning. 1200 Hite end Pace 
103* Tha South Bank Snow. 1138 Corntea, 
me MMi Art 1210 ate fTV Otari Show. 


CHANNEL 4 

090 am Tranaanald Sport. 790 G ar deners' 
Calendar (Autumn II). 730 Coca Upon a 
TlMO-JJHa. 200 OamUe. 290 Boboboba. 200 
Early Bird. 223 OHontaUons 1200 A Week In 
Politics - Second Reading. 1241 Da note. 
1190 Owl TV. 11:30 Grim Tates. TlsaS The 
Astrology Show. 1290 The Walton*, too pm 
Land of tho Giant*. 290 Tba Might My Num- 
ber Came Up* starring Mtehoei Redgrave 
ShaUa Sim. Oenhoka Emeu and Michael Hor- 
dern. 248 Mr Magee. *30 OornWo and dM 
Skyscraper. 830 News Summary and 
weather Mowed by Road to Arorte*. 830 
The Cosby Shew. 790 Equinox: The Mind 
Bandars. 890 American Football. «90 Tho 
Media Show. 1218 Hollywood Mavorlcka: 
-MoMn and Howard." 1200 Tittuta to Parad- 

lenort "Lagand of tha Suratn F or tre ss “ 


S4C WALES 


1248 am Land of Dm (Kant*. TTrtO AaNogy 
Show. 1288 pm Now Vtou'ra Tatung. 190 Q 
Bedwar Baa. 130 Bwnw Utean. 23a Equinox. 
990 Going WHd. 1490 FoUUrt Pknr *Tba 
Crazy World ol Laurel and Hardy." 

tao GDortrag. 790 Spanish Peanota. 735 
Jtewyddkm. WO Gwyitbyn. 090 KM Strata*. 
290 Oschr au C arm. Oechrau CanmoL 090 
Qwynl or. Bt«5 American Footttell. 11.15 
Snacar Grand Prlx Rothmans. 


ANGLIA 

12S90 pm Fanning Clary. 290 Mamhera Only. 
£95 Anglia Sonar SpacteL 335 McClaud. 
295 Cartoon TW 438 Tim Princes* Royal 
In Ihe Caribbean. 595 Highway to Hwm. 
200 fttta a y a. T135 Prisoner Can Bloek H. 


BORDER 

1298 pm Hera came the DoUMa Decker*. 
200 "Tommy mg Toreador" earring Tommy 
Srta 994 Tba Princ oa o Royal In the Carib- 


bean. 49* Coronation Street. 5c* Scutaputt. 
200 PuOsaya. H38 Prisoner. Ge6 Both a 

CENTRAL 

1930 pm Gardening Time. 200 Tha Princess 
Royal In Bw Cailhliaan 228 ' F lorence M*. 
IngaM" attrring Jedyn Smith. Timothy DM- 
ton. Clair# Bloom and Joramy Brett, saos 
BuUaeya- 590 Tbo Meant. 11 98 Prisoner 
God Block R 

CHANNEL 

1290 pm paHo ui ort a . 1295 La* Frogcate 
Choz-VOoa. 1245 Tete-JornM. 1230 Cyril 
Flo tn h ai-a TV Garden. 200 Hi ghway to 
Heaven. 238 -To CoMi a Thief." 890 Spao- 
taetdar WtrM Cf QoiAnaflO Records. 090 Std- 
laoy*b 1198 Tha Human Footer. 1200 am 
Naw A venger*. 

GRAMPIAN 


1098 am Tho ra ma aBc Four. IMS Let’s 
Replica. 11*3 Link. 1298 am Jack Thomp so n 
Own Under. 200 Triumph of the Nonmna - 
Part Three. 390 spoctectaar World ol Gufcv 
neaa Record*. 990 Tba Prtneooa Royal In out 
Caribbean. 490 World of God. 438 BuRsoye. 
090 Sconport. 490 Scotland's war. 1131 
Prisoner c*0 Block H. 


GRANADA 

ixn pm Granada This Weak. 200 Richmond 
HflL 298 Bril OhMai Spoctel. «H Now 


Condo Camara. 435 Tha Prlneeaa Royal In 
OM Caribbean. 89S Afl Glued Up. 295 Coro- 
naflon Street. 1195 Prisoner: CM! Black H. 


1930 pm Spe ct a cu lar world of Oulntma 
Records. 200 West Country Terming, 
Weather tor Farmers. 990 HTV Newwo a k. 
1239 'Carry an Constable' starring Sidney 
James. Erie Barker Kenneth Connor and 
Cnailas Hawtrey. 430 FB utm ay to Hea ve n . 
590 Tho Prince** Royal in tit* Caribbean. 
030 BuDaevs. 1138 Prisoner C*U Block H. 
HTV WALES as KTV mespt- 
1290-1200 pm SurvtnL 290-295 Tho Spao 
taouter Worid ol Otenneea Records. 


SCOTTISH 


TORS art Qian Mtdmal'B Cartoon Cmknda 
1195 Link. Tt 30 Sunday Service. 1290 pm 
Tta Gad’s ol War. 200 Scottish Supplement. 
*30 Tim Prince** Royal In Ow Caribbean, 
aae The Now Awangora. *00 Baywatch. ado 
Scstaport. 590 Scotland's War. 1195 OS Ota 
Page. 1295 am TuL 


«90 pm Farming Nawo. 200 Horn Como the 
ftouMe Decker*. 225 Jim Henson Pm aa nte 
J*olli*f Genoa Storiaa. Qua Honoytaun'* 
Mjghs Birthdays, 240 Th* A-Toam. 398 Tba 
Prinoeao Royal In dm Caribbean. 495 ‘Ara- 
baagua" starring Gregory Peck and Sophia 
wren- WO BuOcey*. 1135 Murphy** Law. 
1290 am Quiz Night 


1290 pm TVS N*M. 1231 Agnate. 1259 TVS 
W eather and Farming Waatear. 290 Hgtemy 
to Haavon. 255 "To Catch a ThteT starring 
Cary Oram and Grace Malty. S3 a S^ectecutar 
Wertd of Gunman n aoo r t te 090 Bmtaayo. 
1190 Tho Human Tamar. 1205 am Tho New 
Avangora 

TYNE TEES 

1939 pm Courmv Ma w a rn . 200 Tha Princess 
Royal m 5m Caribbean. 290 The Bocfc Pago. 
39* “The Measure- ol Me Company- starring 
Fred Astaire and Oebbta I taynoftte MS Air 
Ctiled Up. 291 Coronation Sheet 1198 Tbo 
Sfc Ro*4- 


ULSTER 

1290 pa Qartantag Thno. 200 Money Taka. 
230 The Spectacular World «rf Guinness 
Recorda. 288 First DMalen OpacWL 495 Rod 
Mim. 495 Tho Motsts Royal In th* Carib- 
bean. 595 AD Child Up. 895 CoronoMa 
Straw. T195 maonar. CM 8kx* K 

YORKSHIRE 

1295 pm Goal* Otl Sunday. 200 -Tha Long 
Steps" starring Richard widmark. Sidney PoP 
do *90 Cartoon Thno. 495 Tho Princaaa 
Royal In dw Caribbean 208 Hard Time on 
Planet Earth- 090 Buttaoye. 1138 Scrum- 
down. 

BBC RADIO 2 


ra* am Don Macteon 995 Richard Bakar 
1190 Radta 2 Ari-TImn Gram 200 pm Benny 
Orson. 990 Aten OaB 490 The Radio Orctrap. 


. U—tWadneaday-s TWrt Eari. 

In wMotiPMIp Brady chabad a rdaruislun of 
the Implication* of raunUcaflon tor Barman 
art ana cutoaro. 103a "Paatmy- Je neW t 
opaw -Omid- sung In EngUah In a Welsh 
JtenonaiOpsraperiornuuioo conducted by 
Sir Charles Mackerras. 120*4298 ms Nowo. 


Programme. 1208 rat Rofate Raw a a Rem? 

■hOO-MWWgmredo. R *wa- 


BBC RADIO 3 


Hander* Ghandas AnOKuns. tji 1 rtmT^ 
GHte H9S MU*: Weakly. 1190 MnSfte 
Oecm tet gd^cantunr mualc. 1S3MML 12 « 

19B Haws. 195 Your Concert Choice. 230 
Cbmnbor Mualc (rent BUmlMfam^f? 

phoote ^ 

CnKrfWs-l The IBM radio « 

Arthur MOOTO. 035 BBC 9n£h9m^m! 
Orchestra conducted Hr 


Si 

I*™ wmH In Cl (i|fiG tn^e.^r 
flooding) 1195 Bach (Fit*,' fSttTtoA 
minor), Loctelr (Dintlemo rocroaUon da 
wslgua). 1290.1208 am Nows. . 


BBC RADIOS 

200 am World Service. 830 Mooring Bdioon. 
202 On Your Maria. 1200 Sport on 4 Piaa L 
1290 pm Spoils cnU. 190 Sport 00 6 tadwh 
tng FoattMB tBrntteye tosgua nm DMstao 
rapotte and eeooniMtett commentary): HacteO 
from Newmarket Rugby Unkm (Coutwa 
1 eepue): plus 3nook«r. Goh and Moan Rate 
teg. 200 Sports Report, am As Radio <■ 
1090 Sport 1090 Aa Radio 4. 1190 Sport. 
TTriO Wbrid Serrtoe. 1290-1210 am 8pc*t . 


BBC RADIO 4 

«0 am Newa. Xtv 8und*y Papers. 

Your Form. 790 Sunday, tnefudhig 73* 
yantfr. 090 News, aria Sunday W, 
030 Appeal by Rabbi Lionel Blue on b sbm 
or the Disabled Living Fou n da tio n. *9* 
Weather. 090 Noam. *riO -Suiutey Pap** 
215 Latter from Amorim by Alistair OooOa. 
030 Morning Service (»). 10M* The Arobert. 

Hrtl News Stand. WgaHa Lawson nsW* 
bte perkxO cais . it30 Pick of aw Weak W- 
1218 pm Deaaft Island Discs (•). 1 *» 
Vteadier. 13* Tha Worid TW* We ek end, id* 
Stinting Forecast. 2 M Gartoiwf Ouatom 
Uma 290 Sunday PfaytiouM (ay. 490 
Atudyala. 497 Tim* lor VW**.' 090 Nwa« 
Down Your Way. *40 Tha Finer Thing*. *• 
Stepping ForaeoML HO WaaOsgr. 200 Ms* 
w* FoodbooktChri* Oimktey Cf ma Howrtg 
Time* airs KHanare* eamoteMa aBo« BBS 
progn u nm ea and poOcy. 090 The Suited J* 
John Axon. .790 bi Buehraa*. 790 BodMi* 
MO Juatico. Oi48 Heart Mot 8MB. 200 Wad* 

Treasure lafanaa. tin* TTra W a t arel HNW 
-Prograrema. ta> Warner. 1200 N ovflL 
the name of Hope (a)- 1190 Where W* 
Sound* (*). 1198 Seeds of Pabb W- 1***’ 


BBC RADIO 5 

World Sarakw. 1 


, Sartoo*. 790 Sunday E dteA 
Family Buotnosa. t090 Edoca** 
“*“*»■ Sport. 1iaB Souhdw««t 
1130 Tatting Poetry: cate, wMh- BpiM W? 
ktitewad by on 

J»W P«a Daoort wand Discs (at HaOtO- 

ESLSPSLVS. A v bm- 19 Frenoa.,^* 

A* Rkdib a 59* Aafl|ri“ 
ono opan iMvareuy. 790 « 
Wgtibwu. 030 Atawa Bw Up* 
ttj» Worid S4Tvka. T203.1210 am Sport. ■ 









